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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
highest and lowest daily average price of the twenty-five industrials and the white area the corresponding figures for twenty-five rails. 
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SWITZERLAND 


Dated November 1, 1920 


registerable as to principal only. 





previous notice. 


of 3%% and 4% Loans prior to the War. 


Further particulars on application. 


99% and accrued interest 
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CITY OF BERNE 


Twenty-Five Year 8°> Sinking Fund Gold Bonds 
Due November 1, 1945 


Interest payable May Ist and November Ist. Coupon Bonds in denominations of $1,000 and 500, 
Principal, premium and interest payable, without deduction for 
any Swiss Governmental or municipal taxes present or future, in New York City, in United States 
gold coin of, or equal to, the present standard of weight and fineness, at the office of 


SPEYER & CO., NEW YORK, Fiscal Agents for this Loan 


Annual Sinking Fund sufficient to retire each year for the first five 


years 2%, for the next ten years 4%, and for the remaining ten years 5%, 
of the original issue. For the first five years Bonds are to be purchased in 
the market up to 107 and interest, and to the extent that Bonds cannot be so 
purchased, such balance of Bond: is to be drawn by lot at 107 and interest 
two months prior to November 1, 1925, for payment on that date. 
after Bonds are to be drawn by lot annually at 107 and interest. 


The Bonds are redeemable on any interest date after five years at the 
option of the City, in whole or in part, at 107 and interest, on six months’ 


The City of Berne, the capital of the Swiss Canton of the same name and the 
capital of the Swiss Confederation, is one of the four largest cities in Switzerland. 
The population has increased from 86,000 in 1910 to 110,000 in 1919. 
has steadily gained importance as the seat of the Federal Government and of various 
international associations (postal, telegraph, railway, etc.). 

The credit of the City has always been high, as evidenced by its ability to dispose 


The above statements have been obtained, partly by cable, from official and other sources 
which we believe to be reliable, but they are not guaranteed by us. 


We offer the above bonds, when, as and if issued and subject 
to the approval of counsel, for public subscription, at 


Payment for bonds allotted is to be made in New York funds, at our office, 
against the delivery of our Temporary Certificates when ready. 
Certificates will be exchangeable for the Definitive Bonds when received by us. 


| Application will be made to list the Bonds on the New York Stock Exchange. 


SPEYER @ CO. 


All of the above Bonds have been sold. 
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The oldest and largest investment house in 
Northeastern Pennsyloania 
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The physical condition of the Lehigh 
Valley Railroad, its improved earning 
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What is the world doing? 


Chief events in fifty nations in the 
last thirty days form one feature out 
of forty in the 192 pages of the 
November Current History Magazine. 
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Even New Administration Cannot Bring ‘Normalcy 


at Once 





Consideration of the Problems Confronting Government Makes Hopes For Speedy Chang 
Lower Taxes, Easier and Cheaper Credit, Steadier Prices, and Improved Foreign Exchange 


Unwarranted 


Largely 


Dependent on Economic Laws Not to be Evaded or Hastened in Operation 


HE tumult and shouting incident to a Repub- 

lican victory of amazing scope are dying down, 
.ad in the dawn of a new day the President-elect 
and the strengthened Republican Congress must 
abandon the generalities of economic discourse of 
the campaign period. They must install a working 
program for the solution of problems which are 
certain to be their heritage this Winter and next 
Spring; otherwise, without a plan or a series of 
plans, a great portion of the mass of voters that 
swept them into office will demand an explanation 
in terms concrete. Capital and labor alike are 
striving for means to lessen the onus of the recent 
rapid events of the reconstruction period. What- 
ever may be the alignment of the causes that re- 
sulted in the Democratic defeat, one must give a 
prominent place to those of economic import. Leav- 
ing aside the controversy over the League of Na- 
tions and the part played by fantastic hopes of 
Republican intervention in particular matters, no- 
tsbly the Irish situation, what is there left but 
economic influences? 

It has been s&id in prominent places that the 
people wanted a “ change.” This explanation could 
be amplified into thousands of particulars, but 
when the least important ones are eliminated it is 
found that the major influences behind the vote 
were factors having direct application to the busi- 
ness, the incomes, the expenses and the savings of 
the voters. The business man, who, whether fairly 
or not, is conventionally considered a supporter of 
Republican policies, wanted a change of taxation 
schedules which should leave him more of his prof- 
its than the 1919 and 1920 imposts allowed him to 
keep. If he was engaged in foreign trade he sought 
through the return of the Republicans to power 
some measures which should help improve and 
stabilize the exchanges of foreign countries in 
terms of the dollar.. If he conducted a business 
which required periodic borrowings of the banks on 
a large scale he hoped to see through a change of 
the Administration some alteration in the manage- 
ment of the credit reservoirs which should make 
credit freer than it has been for a year and at 
lower cost. 

The farmer, who has seen in the last four 
months a tremendous fall in values of his product, 
comparable only to movements in earlier periods 
of acute financial panic, hoped that the markets 
would improve under the Republican standard. Re- 
perts of extravagance in the management of Fed- 
eral funds during and after the war caused resent- 
ment among voters—including the nation’s house- 
wives—who have been having a constant battle to 
make incomes and expenses balance. Many bank- 
ers marked their ballots in the square opposite Re- 
publican names because of the legendary designa- 
tion of the Republican Party as the one which in- 
sured prosperity. 


UP TO THE NEW ADMINISTRATION 


It is not too much to say that the failure of the 
T:emocratic Party to return to office was the re- 
sult of a great American “ grouch.” The distor- 
tion of markets, the era of vast industrial activity 
bringing high wages, thoughtless expenditures and 
an inevitable reaction; the absorption of capital 
and credit on an unprecedented scale with resultant 
searcity and extraordinary costs; the natural im- 
poverishment of European peoples who were pre- 
viously among the best customers of America, all 
a product of the war, have had their reflection in 
8 »-orest presented in a 6,000,000 plurality for Sen- 


‘to see how 


ator Harding. The people demanded a change, and 
now it is distinctly up to the new Administuation 
to bring it about. 

Things may be different from what they are 
now when Senator Harding begins his term of 
office. Much may happen in four months, and it 
is to be expected that the Congress will undertake, 
immediately it is convened, to grapple with several 
of the more pressing difficulties. But, in the light 
of economic developments of the past, it is hard 
legislation and wise management of 
public affairs can work any fundamental improve- 
ment of credit and money and markets in a few 
months, if at all. 

No doubt the matter of taxation and the raising 
of public revenues through the tariff will be among 
the first subjects taken up by Congress, leaving 
as has been said, the question of entering the 
an association of peoples. 


aside, 
League of Nations or 
In the fiscal year of 1920 internal revenue collec- 
tions aggregated $5,405,000,000. Of this great total 
$3,957,699,000, or 73.2 per cent., was raised through 
income and excess profits imposts. That is, nearly 
three-quarters of the whole came through a single 
upon private and corporate incomes. Secre- 
tary of the Houston recently stated that 
the current fiscal year would necessitate the rais- 
ing of at least $4,000,000,000 to conduct the Gov 
ernment and provide for interest and amortization 
of the public debt. In other words, Government 
outlays will four-fifths as much 
money as was raised during a year of the great- 
est prosperity the country has ever known, and yet 
it is clear enough that some of the major sources 
of revenue in the year ended June 30 last have de- 
clined drastically in their revenue producing possi- 
bilities. 

No close examination of statistics is necessary 
to prove that excess profits taxes, if they are ad- 
hered to on the 1920 scale, will not begin to return 
what they did in the last fiscal year. The evidence 
is disclosed in a slump of the textile, leather, rub- 
ber and automobile industries, to go no further, and 
in the difficulty which distributers of all sorts of 
goods have been having in the last six months to 
get their wares out among consumers. It is prob- 
able that the Government will see, when the De- 
cember instalment of income and profits taxes is 
due, the sharp reflection which business reaction 
has had upon the earnings and cash position of tax- 
payers. There are hundreds of corporations with 
large piles of goods, but not a great deal of free 
money, for the reason that inventories have been 
slow in moving. 

The’ excess profits imposts and stiff super- 
taxes upon incomes have been sufficiently unpop- 
ular with business men to show one reason why 
voters wanted a change on Nov. 2, but, aside from 
this, it is indicated that these-taxes. would not re- 
turn next year as much as the Government. will 
need. The taxes on alcoholic beverages have prac- 
tically been wiped owt. Corporation capital stock 
taxes will not make a return comparable with that 
of the last year because new incorporations and the 
expansion of existing capital shares are certain 
to be reduced when business is reactionary. The 
situation, then, seems to make imperative a re- 
vision of taxation, not only because the voters ex- 
pect a Republican Administration to relieve them 
of unpopular taxation methods, but also because 
the Government will need the money. 

A gross sales tax, or consumption tax, has been 
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trade, which the Republican Party is expected to 
usher in next March? The tariff question will be 
one this year and next and the five years after 
that which cannot be handled roughly, and, when 
the legislators begin to look into it, they will find 
that rules which formerly worked have lost tem- 
porarily the efficacy they had in the original days 
of “the full dinner pail.” ; 

Moreover, as has been suggested, a healthier 
condition of the country’s foreign trade than that 
of the armistice period to date will be necessary 
if banking conditions are to become easier. True, 
the current reaction of business will tend to reduce 
the demand for credit pretty soon, and, in January, 
the liquidation of crops should help reduce loans. 
But it goes without saying that general loans 
would fall faster, interest rates would tend to work 
lower, if the foreign debt for goods bought and 
largely consumed could be paid off with greater 
rapidity. And an increased importation of goods 
would have some influence in causing exchange 
rates to rise. 

At first glance it would seem as though the 
teriff, the foreign exchanges, the perfection of 
ways to market surplus goods abroad and the di- 
rection of business forces in a way to put the 
least possible strain upon bank credit could be 
taken up one by one under the Republican Ad- 
ministration and settled. But a closer examina- 


tion shows that all the subjects are closely united, 
ard, when one gets close to them, it seems more 
and more as though they contain difficulties and 
puzzling features which make them less amen- 
xble to legislation than to natural law and pa- 
tient direction. The Democratic Administration 
certainly would have used some means, if possible 
of discovery, to prevent wheat from falling from 
$3.50 to $2.30 per bushel and cotton from 43 to 
20 cents a pound. The present Administration 
would have made use of laws, if any were practi- 
ble, during the last two years, to head off an 
economic change which closed down factories in 
some industries and put many others on part time. 
A way would have been followed, if any could 
have been discovered, to keep sterling exchange 
above $4 to the pound instead of at a level of 
$3.40 to $3.50. E 

Senator Harding, when President, and his 
helpers will doubtless be pressed to take measures 
that loek like short cuts to prosperity. But dis- 
appointment is certain to be the portion of those 
supporters of a “change” in Government who 
look for rapid improvement of business, credit 
and selling prices. Last May Federal Reserve 
Board officials informed officers of member banks 
and the people who use credit that a halt mist 
be called in credit inflation. The brakes were 
undoubtedly applied, rigorously in some directions, 


but loans could not be kept down. Between May 
28 and Oct. 29 rediscounts secured by Government 
war bonds declined $244,000,000, but in the same 
period rediscounts of commercial paper increased 
$525,500,000. Federal Reserve note circulation in- 
creased in these five months more than $344,- 
000,000. 

Pue allowance should be made in considering 
these figures for the fact that the Autumn crop 
demand helped to swell the totals, and there will 
be a downward movement in this respect a little 
later. But, while the agricultural needs were in- 
creasing during the Autumn, general business 
needs were falling, theoretically, althotgh, as a 
matter of experience, the earlier stages of indus- 
trial reaction require for a time larger drafts of 
credit than when trade is active, because a dam- 
ming up of goods requires additional capital until 
distributing channels are partly opened again. 

The reason for reference to the Reserve Bank 
records is this: the central bank and credit sys- 
tem has been well managed, yet it is requiring 
patience and careful, slow management to bring 
the desired result of deflation. With the most 
far-sighted and astute management of Government 
that the Republican Administration can produce, it 
is probable that improvement of economic condi- 
tions, disturbed by a great war and its aftermath, 
will be slow. 


Local Conditions Exercising a Great Control Over Business 





Archer Wall Douglas Finds Southwest Reflecting the Critical Plight of the Cotton Market, but Oil Developments 
Have Sped Up Activity in Kansas—Grain States Feel the Effects of Falling Wheat 
Prices, but Business Is in Greater Volume Than Might be Expected 


By ARCHER WALL DOUGLAS 


I* a far-flung tour from Southwest to North- 
west I found that, in a most surprising degree, 
the nature and extent of business being done was 
eften largely a matter of locality. In the oil re- 
gions of East and Southeast Kansas little cities, 
such as Augusta and Eldorado, were brimming 
over with life and activity. Production and devel- 
opment were going on all around them. A great 
many thousands of dollars of actual wealth were 
being pumped daily from the earth, and new fields 
and new wells were constantly coming into being. 

There were excessively rich people, made rich 
overnight, on every hand, and they were spending 
their money freely that the places they lived in 
might be even more worth while. They were pav- 
ing streets, building new stores and skyscrapers— 
and always a schoolhouse, for Kansas builds school- 
houses when all other construction ceases. 

In Wichita, only a little removed from the oil 
fields, there was the same hustle, the same streets 
packed with automobiles, especially on Saturday 
night, and the same new buildings. ‘Moreover, 
Wichita was staging a great annual fair in a beau- 
tiful new coliseum, all local money, freely contrib- 
uted. 


COTTON’S PLIGHT DULLS BUSINESS 


Not so southward in Oklahoma, where the cot- 
ton was opening and picking going on. The great 
money crop of the South was selling at half the 
price it reached not so long ago, and there was 
scant market even at these reduced figures. And 
that is the worst phase of the situation. For twen- 
ty-cent cotton is cheap proportionately rather than 
actually, and there are plenty of farmers willing 
to sell at these figures if they can only find a 
market. You have to be on the ground to realize 
what low prices of agricultural products mean to a 
farming community. They see their source of reve- 
nue reduced from 33 1-3 to 50 per cent. in its pur- 
chasing power, while they are entirely helpless 
either to stay or save the situation. 

Time is the best remedy, for on the countryside 
the ability of the people to take care of themselves 
in the way of making a living brings about a read- 
justment far sooner than the situation promises in 
its earlier and more acute phases. In the begin- 
ning the farmer simply ceases buying altogether, 
and business in the community comes to a dead 
standstill. And that is exactly what is happening 
in those sections of the Southwest where cotton is 
still the principal crop. 

From Kansas northward to the Canadian border, 
through all the great plains States, business was 
ir. far greater volume than the low price of farm 
products seemed to warrant. There was no fear 
of any panic, for there abides implicit confidence 
in the Federal Reserve Bank system as an anchor 
cast to windward in the days of financial stress. 
There was caution and conservatism, and while 


merchandise stocks were not large, there was still 
buying for needs. Collections, on the whole, are not 
so good as they were, but there is no concern about 
them. Every one is perfectly conscious that the 
days of high prices and scarcity of goods are fast 
passing. But they are equally conscious that busi- 
ness now depends on service as well as prices, and 
that stocks of merchandise cannot be allowed to 
get too low. Unemployment is in far less measure 
than in the great industrial centres, so there are 
very substantial advantages now in living in small 
towns in agricultural sections. 

There is scant building anywhere, except al- 
ways some dwelling houses, and always some school- 
houses and additions to college buildings, for the 
educational institutions in the West are overrun 
with students. The giant State universities have 
registrations that number from seven ‘ca twelve 
thousand boys and girls. They are all co-education- 
al, for it has become imbedded in the consciousness 
of the Southwest and the West and the Northwest 
from Texas to Wisconsin that education and intel- 
ligence are indispensable requisites in the econor:ic 
as well as the social and political life of the nation. 

In the grain regions the troubles of the farmer 
are a repetition of those in the South, only in a 
somewhat minor degree. Wheat is down in price, 
and there is no United States Grain Corporation 
artificially to maintain it. Nor will the financial 
power of the Government lend aid that farmers 
may carry their grain until matters mend. So the 


price of wheat is at the mercy of the law of supply 


and demand for the first time in years; also the 
Canadian farmers are shipping wheat across the 
border at cut prices and free of duty. 

Now the farmers throughout the West and the 
Northwest have co-operative societies for all man- 
rer of farm activities, grain elevators, co-operative 
cattle shipping associations, purchasing associa- 
tions and essentiai things needed on farms, salt, fer- 
tilizers, farm machinery and the like. And they get 
away with them. So now they are forming associa- 
tions pledged to hold their wheat for $3 per bushel. 
But they are not getting away with that—not so 
far—for wheat is coming to the market in suffi- 
cient volume; also the Fall plowing for Winter is 
about up to last year, which does not indicate any 
reduction in acreage: Hence business is still sur- 
prisingly good in the grain sections, though not up 
to last year’s volume. 

Several things favorable to the farmer may 
happen. It is a certainty that some of them will 
happen. The prices of things the farmers buy will 
decline. Then a bushel of wheat will buy more than 
now. Europe may call for more wheat than now 
seems likely, especially if Europe quits scrapping 
and settles down to real work. The railroads, hav- 
ing more money, may start buying, and that will 
help everybody. So will some revival of building 
in the Spring, for which the promise grows brighter. 

If we are facing some measure of the Winter 
of our discontent we can take to our comfort that 
out where the West begins they have a true saying 
that business always grows better in the Spring. 
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Increasing Failures Mark the End of War-Time Prosperity 





Last Month, With 923 Commercial Firms in Difficulties Involving $38,194,659, Marked the Peak of Business 
Disaster Since April, 1915—-A Steady Increase Has Been Recorded in Recent 
Months, With Prospects of a Continuance 


T IS obvious, from the trend of commercial 

failures in recent months, that business is un- 
dergoing a very marked readjustment. If there 
were no other indices to show this, the record of 
commercial mortality alone would be conclusive. 
It is axiomatic that, in times of easy money, 
“ sellers’ markets ” and so forth, anybody can make 
money. That condition obtained through much of 
the war period and the period of readjustment im- 
mediately following, especially in the last half of 
1919. Now, with prices coming down and credit 
yoing up, the number of failures and the volume of 
money involved are increasing. As the readjust- 
ment expands, it is likely that commercial mortal- 
ity also will expand. 

In October, according to the figures compiled 
by R. G. Dun & Co., there were 923 of these com- 
mercial failures, involving $38,914,659. The num- 
ber of failures was greater than for any previous 
month since March, 1918, and the money involved 
was greater than for any preceding month since 
April, 1915. The number of failures, however, was 
out of keeping with the past record, for, in all 
months from June, 1911, to December, 1917, there 
were greater numbers of firms and corporations in 
the bankruptcy courts. This, it would appear, re- 
flects the tremendous inflation and high prices of 
the present, or, to be more precise, of the imme- 
diate past. 

The contraction in business, according to the 
failure record, dates from late May or early June. 
It was in that period, it will be recalled, that de- 
partment stores started their “price cutting” 
movement. Beginning here, the movement spread 
rapidly into all parts of the country. Also, it 
spread into many lines, and, from all indications, 
still is gaining headway. There will be, of course, 


‘temporary interruptions, but there appears to be 


mo reason for expecting any positive stoppage for 
some time to come. 

Just how marked this readjustment has been is 
evident from the fact that, in the first five months 
of the current year, the average monthly number 
of commercial failures was 535 and the amount of 
money involved each month was $10,750,000. In 
the second five-month period of 1920 the average 
number of commercial failures was 726, and the 


sum involved each month averaged approximately. 


$30,350,000. There was an unusually large number 
of “big failures,” failures of concerns having lia- 


* 


bilities of $100,000 or more, which would seem to 
be significant. 

In the last half of 1919, when “ everybody was 
making money,” the average monthly number of 
failures was only 498, and the sum total of lia- 
bilities each month was down to $7,430,000, which 
is a low record for many years. 


RECORD SHOWS WAR PROSPERITY 


Considering the failure record purely from the 
amounts involved as liabilities, without regard for 
the number of concerns, companies and corpora- 
tions, which the liabilities represent, the record 
shows most graphically the trend of “ war pros- 
perity.” From 1912, which is far enough back to 
be considered as a thoroughly “normal” year, to 
the beginning of the war, in July, 1914, commercia! 
failures moved along on a fairly even keel. The 
low record for that period was $12,847,711, in 
June, 1912, and the high to December, 1913, made 
in the last-named month, was $31,480,961. Then 
the pre-war influence began to manifest itself. It 
was not readily recognized at that time, if, in fact, 
it was recognized at all, but, viewing it from this 
distance, it is evident that the war was then begin- 
ning to lay its hand on American business. 

There was, for one thing, a big gold export 
movement started in the early part of 1914, started 
in defiance of all recognized rules of such move- 
‘ents and in the face of a foreign exchange mar- 
ket which pointed toward the import of gold rather 
than to an export movement. France, in the last 
week of January, 1914, contracted for $16,000,000 
of the metal, to be delivered at the rate of $2,000,- 
000 a week for eight weeks, and, almost before the 
contract was filled, additional engagements were 
arranged. 

Our overseas trade, due, economists agree, to 
the alteration of the tariff in 1913, was moving 
against us. We were importing more goods and 
exporting less than we had been accustomed to in 
preceding years, but the swing of trade balances 
had not gone against the country in the visible bal- 
ance and shipments of gold in payment of goods 
seemed remote. Yet the gold was going. It is 
perfectly clear now why—Europe was buying it, 
without regard to price. 

The first half of 1914 was a period of uncer- 
tainty. The security markets began to feel the in- 
fluence early, and declining prices were the order 
of the day. And commercial failures began to 


mount. In January of at year they totaled in 
value $38,374,347, but ff again after that to 
slightly more than $20,000,000 a month until June, 
when they reached the rd volume of $57,881,- 
264. That figure st tands as the high record. 
In July they declined again to around $20,000,000, 
but they were up to $43,468,116, and stayed high 
thereafter, touching $49,640,575 in January, 1915; 
$43,517,870 in April of that year, and then pointing 
downward very rapid! 
By the latter part April, 1915, the “ war 
prosperity ” was here tocks began to boil along, 
being, huge orders 
f goods, and inflation of 
nder way. The inflation 
but, while not of the 
aper inflation,” its ef- 
as positive as the ef- 


the “war stocks” cams 
were placed for all sort 
credit and currency got 
then was “ gold inflation 
unfavorable character of 
fects on general price 
fects of paper inflation 















The drop in failures was as notable as any of 
the other indications of prosperity and inflation. 
After the high total for April, 1915, the failures 
fell off rapidly. They were above $21,000,000 the 

Continue age 586 
Municipal 
Bonds 
We own and offer one of the most 


diversified lists of bonds of 
States, Counties, 
Cities 
We shall be glad to submit offer- 
ings on request. 


respondence Invited. 


A. B. Leach & Co., Ine. 
Investment Securities 
62 Cedar Street, New York 
105 S. La Salle St., Chicago 


Cleveland 
Baltimore 


Boston Buffalo 
Philadelphia Minneapolis 

















THE ANNAL 


ew York, Monday, November s, [420 





September Earnings Show Improved Railroad Conditions 





Failure of Increase in Income Over Expenditure to Reach More Marked Degree Attributable to Rate Conflicts, 
Extraordinary Maintenance Costs, and Rush of Late August Shipments Which Evaded 
the Increased Freight Rates and Reduced September Business 


NE outstanding and heartening feature of the 

September earnings reports of the railroads, 
which have been made public by the Interstate 
Commerce Commission, is a marked improvement 
in the relation between income and expenditure as 
compared with the reports of immediately preced- 
ing months. At the same time most of the Septem- 
ver statements have been somewhat disappointing 
to the financial community, which had expected 
that they would reflect the effect of recent rate in- 
creases to a much more marked degree than has 
been discernible so far. The figures do not present 
a true picture for comparison, as there are con- 
fusing items in the situation which must be dis- 
nosed of before the new basis, which is to be estab- 
lished as normal, may be expected. And there were 
rome unexpected developments in September which 
bore directly on the earning power of the roads and 
aided in obscuring the picture. 

One of these items which was not generally ex- 
pected was a decrease in September business which 
came as a reaction from the feverish shipment of 
goods in the last few days, when the old and lower 
rate schedules prevailed. In those few days great 
quantities of goods were consigned, shippers se- 
cured their bills of lading from the railroads unde1 
the old rates, and a large portion of September’s 
normal business which should have gone forward 
at the new rates went forward under the old be- 
cause of August consignment. Naturally such 
traffic crowded out new traffic at the higher rates 
and the roads lost some of the benefits which should 
have been realized. 

Another of the disturbing factors has been the 
opposition of various State regulating bodies to 
increasing intrastate rates to conform with the new 
interstate rates announced by the Interstate Com- 
merce Commission last July. Many of the opposing 
commissions have granted temporary increases in 
freight rates, which have been considerably less 
than the Interstate Commerce Commission program 
calls for, and some of them have allowed increases 
in passenger rates. But one of the difficulties in 
the situation has been that few of the State regu- 
lating bodies have aliowed increases which are the 
same, and the situation is just so much more in- 
volved. Some of the States have refused any in- 
creases, and in others there have been denials of 
some of the rates and partial granting of permis 


sion for others 
CONFLICTING RATES 


The result of this is obvious. Many of the rail- 
roads run into or through States in which the 
intrastate rates are conflicting, and these rates in 
some instances also conflict with the new interstate 
schedules. Gains which are made in some States 
are lost in others because of this difference, and 
the ratio of losses is greater usually than that of 
gains, this being due chiefly to the fact that the 
reads have to carry the additional burden of in- 
creased wages which came when the United States 
Labor Board announced the new schedule of pay 
last July 

By itself this confusion of interstate and intra- 
state rates presents a somewhat gloomy picture. for 
the future of the railroads, but the outlook is not 
nearly as dark as some would have it. It is the 
concensus among transportation leaders, and the 
ultraconservative element is included, that the 
Interstate Commerce Commission is empowered, 
under the Transportation act, to rectify all of the 
ills of the roads which may come from rate differ 
ences. The act reads in substance and has been in- 
terpreted by a big majority of railroad lawyers to 
mean that when the Interstate Commerce Com- 
mission finds intrastate rates to be confiscatory or 
prejudicial new schedules may be substituted so 
that a minimum of 5% or 6 per cent. may be 
earned on the aggregate value of railroad proper- 
ties as demanded by the law. Such substitution can 
only be made, however, after a full hearing before 
the commission. 

That there will be a bitter fight against such 
action by certain of the State regulatory bodies is 
evident, and it is not at all improbable that there 
will be a test of the constitutionality of the law in 

te.cnee to this detail. On the other hand, the op- 
ps.tion av come of the State regulating agencies 
has Loen sume what faint hearted and their positions 
in the matter have been interpreted to meari that 
they acted as comprehensively as they could under 


their respective statutes, and are awaiting final 
decision of the commission without any idea of 
fighting against it. In other words, they are will- 
ing to have the Interstate Commerce Commission 
decide the question for them. 

How soon the Interstate Commerce Commission 
will held hearings and will declare some of the 
lower State rates prejudicial is a matter which 
many lawyers consider is not left to the discretion 
of the commission, but is plainly indicated in the 
act. They say that the law calls for a return of 
542 or 6 per cent. on the aggregate value of rail- 
road properties during the first two years succeed- 
ing the termination of Federal control, and that this 
calls for immediate action by the commission with 
the view of settling this intrastate-interstate 


muddle. 
CONDITIONS FUNDAMENTALLY BETTER 


In addition to the foregoing reasons which show 
that September returns.are not what they will be 
when a normal basis has been established, many of 
the carriers were returned to private operation by 
the Government in a greatly undermaintained con 
dition. Many companies found when the Federal 
managers relinquished the reins of operation that 
supplies of roadway and structure replacement 
inaterials and supplies had been exhausted. 

In some instances the carriers have spent sub 
iantially more money on the maintenance of equip 
ment. But this should not be confused with the funds 
which have been expended for new freight cars, 
locomotives and other rolling stock. And it is gen 
erally acknowledged now by railroad men that the 
present shortage of equipment is due in large part 
to their unwillingness to accept allocations of 
equipment purchased by the Railroad Administra- 
tion at prices which were considered as much too 
high. But more money has been spent in maintain- 
ing cars in serviceable condition than was put out 
in corresponding months a year ago, and such ex- 
penditures are probably more than similar ones will 
ize when the new normal basis for operation shall 
have been established. Of this increase in the main- 
tenance of equipment a fair proportion has gone to 
meet the increased payrolls for the men who do the 
work on the cars. And there have been other in- 
creases which come under this item and are con 
sidered as abnormal. 

Tax requirements of many of the roads have 
grown during the year, and this growth is also 
finding reflection in the earnings statements. But 
even with so many items looming in the immediate 
future as disturbing elements conditions are funda- 
inentally better. The roads no longer face expense 
accounts which are out of all healthy proportion to 
income. They have succeeded by speeding up car 
movement and by decreasing the number of bad 
»rder cars, in overcoming the congestion of freigkt 
which piled up in threatening quantities during and 
after the switchmen’s strike last Spring. Latest 
figures show that the actual car shortage is only 
slightly more than 60,000 cars. 

This has disposed for the time of the pressing 
need for new freight cars and emergency financing 
which would probably have been put through had 
the situatron suddenly clarified has in many in- 
stances been -postponed. Also the new earning 
power of the roads under the new rate schedules 
has proved sufficient in some cases to obviate the 
necessity for immediate financing for other pur- 
poses than equipment buying which was being 
planned. 


ADDED MAINTENANCE COST 


Reports from widely separated parts of the 
country indicate that merchants are buying very 
carefully and have their inventories down to the 
bare bone. and many industrial centres are report- 
ing a heavy surplus of labor. The country is wait- 
ing for lower prices when some of our leading 
economists assert that prices are dragging the 
bottom, and there are many students of the situ- 
ation who believe that the stealthy buying move- 
went which follows such a slump as has occurred 
in commodity prices has already started. This may 
be true and it may not, but it is sound reasoning to 
believe that with merchants selling goods from 
their shelves and with little if anything in their 
storerooms as replacements, business eventually 
must grow better. When such improvement comes 


it will find reflection in the volume of business 
done by the railroads. 

Taking the September earnings of twenty-fou 
representative roads it is plain that the showing 
made has been wide of the mark which will be at- 
tained when conditions become normal. Of this 
group eleven roads reported from the Eastern dis 
trict, six from the Western district and seven from 
the Southern district. 

Total gross of the eleven Eastern district roads 
amounted to $112,931,671, as compared with $90,- 
397,013 in the corresponding month a year ago, 
while net earnings decreased to $10,644,689 from 
$14,204,596. This, of course, was not as good a 
showing as might have been expected in the first 
month aftcr the new retes became effective, but it 
must be remembered that advanced wages which 
were retroactive to May 1, 1920, cut into the in 
crease in gross revenue, and the reads reported an 
increase in maintenance expense of more than 
$8,250,000 over the preceding September. 

In the case of the six Western carriers Septem- 
“ver gross amounted to $72,274,856, which compared 
with $65,216,921 in the corresponding 1919 month, 
and there was a decrease in net from $13,150,359 
to $9,334,503. This again was due in large part to 
the fact that the roads in question spent more than 
$4,000,000 additional on maintenance than they did 
in September of last year. 

The seven carriers in the Southern district 
showed September gross of $55,079,475, as com 
pared with $44,830,329 in the preceding September, 
und an increase in net from $3,498,224 to $6,162, 
854. And this increase would have been larger had 
the reporting roads not spent $1,300,000 more on 
maintenance than in September, 1919. 

Taking the reports of a few of the representa 
tive roads and analyzing them thoroughly brings 
ovt the fact that general conditions have been ma- 
terially improved. . 


UNION PACIFIC FIGURES 


The September figures of the Union Picific 
System showed truly enough a decrease of 9.6 per 
cent. in railway operating income to $5,856,344, as 
compared with $6,479,016 in September, 1919, but 
this was an immense improvement over the de 
crease in net railway operating income reported by 
the road in August. The August fifures showed a 
decrease in this item as compared with the cor 
responding period in the preceding year of 74.4 pe 
cent. to $1,634,172, as compared with $6,392,184 
This is probably as clear an example of the changed 
relation of income and expenditure which followed 
the inauguration of the new interstate rate sched- 
ules as can be had. And in the case of Union 
Pacific the confusing elements which prevent Sep- 
tember reports from being a proper representation 
of altered conditions were present. 

The system is one of those which penetrates 
two rate districts as provided by the Interstate 
Commerce Commission. Its average increase under 
the interstate rate schedules should have been 30 
per cent. for freight and 20 per cent. for passenger 
traffic. But the lines penetrate or pass through 
certain States which have opposed the granting of 
permission to the railroads for intrastate rates 
which will equal the new interstate increases. -In 
two of these States the local regulating bodies did 
not announce any new schedules until October, so 
that the company had to operate in such territory 
at the rates established by the Railroad Adminis- 
tration, at the same time carrying the heavier 
burden of higher wages. This naturally cut deeply 
into the gains which were made on other parts of 
the system. 

Taking the report piecemeal, freight revenue in 
the month increased 23.8 per cent., or $3,193,571, as 
compared with September a year ago. The differ- 
ence between this gain and the average of 30 per 
cent. whicli the road would be entitled to under tke 
interstate rate schedule is apparently attributable 
to the fact that a goodly tonnage of “hangover” 
freight shipped late in August under the old rates 
had to be hauled over the lines before new business 
at the higher rates could be accommodated and to 
other confusing items. 

And the increase of only 6.8 per cent. in pas- 
senger revenues shown in the report is traceable in 
part to the fact that nothing was done in some o* 
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Back Tax Liability a Burden on Large Corporations 





Already More Chary of Banks Have Asked Proof of Non-Liability of Customers—Underpayments in Fiscal Year 


of 1919 Estimated at $1,500,000, Chiefly Due From a Relatively Small 
Group of Companies Having Many Subsidiaries 


By C. T. CHENERY 


ANIEL C. ROPER, formerly Commissioner of 
Internal Revenue, testifying before the Appro- 
priaticns Committee of the House in December, 
1919, estimated the underpayment of corporation 
Federal] taxes up to and includir.g the end of ihe 
fiscal year 1919 at a minimum of $1,500,000,000. 


He further said that, if it were possible to get a 


sufficient number of trained auditors, he could 
cover this amount into the Federal Treasury within 
ua tweivemonth period, but he was under no illu- 
sion a: to the possibility of getting those trained 
men <or this purpose. Mr. Callan, who was Mr. 
Roper’s assistant, testified that, on the basis of the 
present average, additional assessments which the 
kureau was then placing upon corporations pay- 
ments due, if all of the returns were audited, would 
be found to be close to $4,000,000,006. This esti- 
mate was in December, 1919, and was based on the 
work of the bureau during the calendar year 1919 
in auditing back corporation returns. 

Dr. T. A. Adams, former Chairman of the Tax 
Advisory Board of the Treasury Department, bears 
excellent witness to Mr. Roper’s abilities as a 
prophet. In a series of articles prepared for The 
New York Evening Post he has estimated that 
$300,000,000 was collected from this .ource in the 
fiscal year 1919 (i. e., the year ended June 30, 
1919), and has stated that revenue from this source 
is being received at the average rate of $40,000,000 
a month, the returns for some months dropping as 
lew as $30,000,000 and varying from this point to 
$59,000,000. Dr. Adams estimates that the Treas- 
ury will receive $500,000,000 from this source dur- 
ing the fiscal year 1921 and $400,000,000 during 
the fiscal year 1922. G. V. Newton, the present 
head of the Income Tax Unit, thinks that the 
amount involved may be somewhat less than Mr. 
toper’s estimate. He said that there were many 
uncertain elements, and that he would not feel con- 
fident of any conjecture based on present experi- 
ence. 


WHERE THE LIABILITY LIES 


If any such liability is to be-charged against 
present corporation surpluses and is to be paid 
with penalties in addition to the present high rate 
of taxation, it may well have a decisive effect in 
determining the value of such corporation securities 
and credit as are affected by it. Fortunately, Com- 
missioner Roper gave enough information about 
these corporations to enable us to make a reasona- 
bly shrewd guess as to what general classes might 
be affected. His statement was: 

We find upon examination that two-thirds of the 
unassessed taxes lie in a group of about 15,000 re- 
turns. These are the so-called consolidated returns 
—that is, returns of corporations of all kinds which 
have many subsidiary companies, probably running 
from five to twenty subsidiary companies per return. 
Those 15,000 consolidated returns represent probably 
100,000 individual company returns. Now in this 
group of 15,000 returns we may expect to find the 
greater part of all additional taxes due the Govern- 
ment. ; 

There is no method of determining the present 
estimate of the amount of these back taxes which 
are now due. The Commissioner’s estimate of $1,- 
500,000,000 was based on the 1918 and 1919 re- 
turns, but that estimate is a year old, and the taxes 
paid for the fiscal year ended June 30, 1920, were 
heavier than for any previous year. It would seem, 
therefore, that the situation might well be some- 
thing like this: 


Taxes underpaid to June 30, 1919........ $1,500,000,000 
Taxes underpaid June 30, 1919, to June 
SE RE Re ds rae ka 3.64 caw Saee Keneduiaee 300,000,000 
Total tax underpaid and now due... .$1,800,000,000 
Less collections for fiscal year 1920...... 300,000,000 
Total back taxes now due............ $1,500,000,000 
Discount this estimate one-third to be 
IN, 0. ado ted vadldussé¢cbedeneases 500,000,000 
NS ne sip endset svdoeesaseed $1,000,000,000 


Assuming Commissioner Roper’s analysis to be 
correct, that two-thirds of this amount can be 
charged to a group of 15,000 holding corporations, 
it is apparent that from this group a sum ranging 
between $660,000,000 and $1,000,000,000 in back 
taxes is still due. 


CORPORATIONS REPORTING INCOME 


The last analysis of statistics of income which 
is available is for the calendar year 1917. For that 


year the total gross income of the corporations of 
the country as reported to the Internal Revenue 
Bureau was $84,693,239,203. This was reported 
from 351,426 corporations. Of this number, how- 
ever, 119,347, whose gross income was $5,153,234,- 
312, reported no net income, and a gross deficit for 
the group of $629,607,562. The corporations report- 
ing income are divided into nine classes, and their 
income is analyzed in the following table: 

Total Income 

Deduc- Net and Net 


tions—Per Income Excess [Income 
Cent. of Before Profits After 


Gross Income Gross Taxes. Tax. Taxes 
Agriculture & 

related  in- 

dustries . $776,745, 987 90.02 9.98 2.69 7.29 
Mining and 

quarrying . 3,914,539,417 77.42 22.58 5.43 17.15 
Manufactur- 

ing ........42,200,635,483 86.84 13.16 3.14 10.02 
Ccnstruction 

and trans- 

portation .. 1,524,447,461 93.45 6.55 1.95 4.60 
Public  utili- 

GP balswes 8,525,097,231 85.41 14.59 1.73 12.86 
Trade .......21,285,494,088 93.50 6.50 1.53 4.97 
Personal serv- 

ice ........ 1,234,684,187 96.79 3.21 0.85 2.36 
Finance ..... 5,201,084,353 83.74 16.26 1.72 14.54 
Unclassified. . 50,510,996 160.08 

Da ny a 88.09 11.91 2.52 0.34 


An analysis of this table in the light of the Com- 
missioner’s definition that the bulk of the back 
taxes were to be found in a group of holding cor- 
porations permits us to eliminate from considera- 
tion certain of these classes, and to locate with 
some definiteness which of these groups owe these 
back taxes. 

The first class is agriculture and related indus- 
tries, with a gross income of $777,000,000. This 
class, with certain notable exceptions, does not lend 
itself to the organization of holding corporations, 
and we may, therefore, dismiss it with the belicf 
that a small proportion of these particular back 
tzxes will be found against this class. 

Classes 2 and 3, which are mining and quarry- 
ing and manufacturing, do lend themselves to such 
organization, and we will, therefore, check mark 
them for future consideration. 

The fourth class is construction, which, in addi- 
tion to being an industry not organized to meet 
the Commissioner’s definition, is also an industry 
with a low net income, its net income before the 
deduction for Federal taxes being only 6.55 per 
cent. of its gross income. This class may be re- 
garded as unimportant for our purposes. 


PUBLIC UTILITIES ELIMINATED 


The fifth class, companies engaged in trans- 
portation and public utilities, showed splendid 2arn- 
ings in that their net income, after the deduction 
for Federal taxes, was 12.86 per cent. of their 
gross income; also this industry lends itself most 
readily to the development of holding corporations 
having many subsidiary companies, which is the 
yardstick by which we are measuring. The public 
utilities of the nation, however, are thorouglily reg- 
ulated, and their accounts must be kept in accord- 
ance with the requirements of the Public Utilities 
Commissions of the various States. In addition the 
industry is one in which the relation of net income 
to invested capital is low, and so it would be sin- 
gularly free from the effects of the excess profits 
tax which does not tax net income when net income 
is less than 8 per cent. of invested capital. With 
reasonable safety, then, we can eliminate this class 
from consideration, believing that only an unim- 
portant portion of taxes may be found there. The 
exception would be maritime companies, whose 
rates are not so regulated. 

Class 6 is corporations engaged in trade. It re- 
quires 93.5 per cent. of the gross income of these 
corporations for their operating charges and other 
deductions, leaving only 6% per cent. of their net 
income as being taxable. This type of corporation 
lends itself to the organization of such corporations 
as the Commissioner described, and we may rea- 


' sonably expect to find a very considerable percent- 


age of back taxes due by this group. 

The seventh class is personal service, and does 
not meet the Commissioner’s definition, and _ is, 
therefore, eliminated. 

The eighth class, which is finance, has next to 
the highest net income which, after the deduction 
of taxes, is 14.54 per cent. of gross. This group 





paid the third lo ercentage of taxes, their 


percentage being 1 f gross income, but here 
again the class I th certain important ex- 
ceptions, developed e type of organization 
for which we are king, and so this class, too, 


may be passed ove 
The ninth cla 
made up of uncla 


y unimportant, being 
und inactive corporations 


Its gross income f is only $50,000,000, so 
it may well be eli This limits the search 
largely to the three f wing classes. But this 
statement is not to be terpreted to mean that the 


other classes have ick tax liability, for such 


is far from the c 


Mining and quar t income is. §$672,149,02% 
Manufacturing, wl € e is 4,231, 772,272 
Trade, whose net ir 1,056,236, 950 
The total net ir $5,960, 158,245 
LARGE SHARE OF INCOME INVOLVED 
If a billion dolla taxes are still due from 


this group, and if tl back taxes were evenly pro- 
oup, it would require 16 
necome to make this pay- 
itive estimate prevails, 

come would be required. 


rated against the wt 
per cent. of their 
ment. If the more 
then 10 per cent. of 1 


This analysis n ay not be correct. The 
Treasury will not publie the exact facts on 
the present back tax 1ation on the ground that 
ihe statistics of work month by month are neithe1 
accurate nor helpful there is a significant note 
in the preliminary statement of internal revenue 
cojlections for the f r 1920, which was made 
public on Oct. 8. Ti tement was: 

The Secretary f asury, in his annual re- 
port for the f i 19, estimated that there 
would be $3,750,000, 00 ncome und profit taxes 
It will be noted that t ollections were great- 
ly in excess of this ¢ e, which was made in No- 
vember, 1919 argely due to the addi- 
tional assessment tions made for taxes due 
on income prior to tl lar year 1919 

Let us see what tl tatement means. 


The total revenue reported was $5,408,075,463. 
The Secretary’s est of this revenue was $8, 
750,000,000. The actual revenues exceeded the Sec- 
retary’s estimate by $1,658,000,000 then. If this 
excess is “ largely additional assessments,” 
&c., then the use of the word “ largely ” must mean 
that at least one-half s additional revenue was 
derived from this r more than $800,000,000 
in back taxes fron s made in the fiscal year 
1917 and 1918 must } been collected during the 


fiscal year 1920. This gives an interesting check 
as to what may be expected when the balance of the 
1918 returns, the returns for 1919 and the returns 


for 1920 are audited 

Already the more y of the banks are de- 
manding proof of no back tax liability from their 
customers. It would 1 e amazing to see the prac- 
tice become general 


British Shipbuilding 


Increasing 
HE amount of tonnage at present under con- 
struction in British yards, as revealed by 
Lloyd’s register of shipbuilding, is greater than 


and is twice as large as 
ge to the American Cham- 


at any previous period 
before the war, accord 


ber of Commerce in London. The figures relating 
to construction in the United States show that 
there is at present under construction 1,772,000 
zross tons, as against 3,500,000 tons a year ago. 


During the first quarter of this year 123 ships 
were launched in Great Britain, in the second quar- 
ter 154, and in the third 139, which suggests that 
the former improvement is uot being maintained. 
The total number of ships launched during the 
period under review was 430, of 1,460,304 gross 
tons. 

The future, however, is not so bright, for al- 
though the cancellations which are taking place 
are chiefly on account of forward orders and do 
not relate to ships already built, there is a ten- 
dency to place repairs abroad owing to the high 
cost in British yards. In addition, attention is 
being concentrated on vessels of moderate size 
owing to the present high operating costs of the 
vreat liners and- the economic situation of the 
world, 
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Conference Board’s Tax Suggestions Again Attacked 





Meyer D. Rothschild. Commenting on Several of the Twenty Proposals of the National Committee, Declares 
They Run Foul of the “Social Justice’ Grounds on Wh ch the Objections to His 


HAT the recommendations embodied in the ten 
tative teport of the Tax Committee of the Nu 
tional Indus.irial Conference Board. suggesting va- 
rious alternatives for existing Federal tax law 
(particulas!y the exce profits tmpoust), promise 
little, if any, relief for the general public by low- 


ering the cost of living, is the contention advanced 
by Meyer BD. Rothschild, Chairman of the National 
Kusiness Men's Tax Committee M Rothschild 


also contends that several of the Conference Board 
Committee s proposals run foul of the “ social Jus- 
tice” grounds on which the committee bases its ob- 
jections to the gross sales or turnover tax plan of- 
fered as an alternative for the present <vstem o 
taxation by the Business Men’s Conimittes 

At the second conference of the National Indu 
trial Conference Board, which was held in this cit 


recently, Mr. Rothschild presented a comprehen 


argument in favor of the vro sulos or tuinover 
form of taxetion, and also made specifie objectio: 
to severs! of the suggestions of tr Conference 


Board’s Tax Committee. Late last week Mr. Roth 
schild gave a representative of THE ANNALIST an 
interview based on these objections. He first called 
attention to the last eleven of the twenty proposals 
of the Confcrence Board's Tax Committee, which 
the committee asserts would raise an annual reve 
nue amounting to $743,500,000. They follow 


10. Stamp taxes, Schedule A, quad 
ruple rates under Subdivisions 
1-9, inclusive, 11, 12, and double 
rate under Subdivision 10 . .$134,000,000 


11. First-class postage rate, in 
crease to 3} cents. 72,000,000 


12. Cigarettes, increase from $8 to 


SS eer 70,000,000 
13. Tobacco, increase from 18 cents 
to 24 cents per pound......... 8,000,000 


14. Musical instruments, candy, 
chewing gum, photographic 
supplies, toilet soaps and soap 
powders, jewelry, motion-pict- 
ure films, &c., increase to 10 
per cent. tax on all articles 
now taxed at lower rates unde! 
Sections 900, 905 and 906, ex- 
cept aufomobiles, trucks and 
accesories hn eeia 70,000,000 

Perfumes, cosmetics, patent 

medicines, &c., increase tax un 

der Section 907 from 1 cent to 

2 cents for each 25 cents 


6,500,000 


16. Automobiles and trucks, special 
annual excise tax on use of, 
equivalent to 50 cents per horse 
power; Federal license for use 
in interstate commerce ‘to be 


granted (new tax). 100,000,000 


17. Gasoline, 1 cent per gallon 
(new tax) : 45,000,000 
18. Sugar, 2 cents per pound (new 


BRD was <Oeibbashe ones 200,000,000 


19. Coffee, 2 cents per pound (new 
28,090,000 


tax) 

20. Tea, 10 cents per pound (new 
tax) 10,000,000 
Total . Alaa ai eas a.m 4h Rig ee 


PROPOSALS DISCUSSED 


Commenting in detail on these proposals, Mr. 
Rothschild said of them: 

“Stamp taxes are to be doubled and in some 
cases quadrupled 

“The posta~ rate on first-class mail, which we 
were all glad to see back to 2 cents after the armi- 
ptice, is to be increased to 3 cents. An extra penny 
does not cut much ice with a tax committee, but it 
may be very obnoxious to small and large met 
chants and to the genera! public. 

“It is proposed to increase the tax from $3 to 
$5 a thousand on cigarettes, providing an additional 
revenue of $70,000,000, and from 18 to 24 cents a 
yound on tobacco, providing additional revenue of 
$8,000,000. Here we have proposals to increase the 
tax on cigarettes 662-3 per cent. and on tobacco 
331-3 per cent., which will strike deeply into the 
chief pleasure of many men of small and moderate 
incomes. Moreover, this increase of $78,000,000 will 
not only be shifted to the consumer, but, because 
of the method of levying these taxes on the man- 
ufacturer or producer, the consumer will be obliged 
to pay a substantial profit on the tax. This may 
well result in the collection by the Government of 
$78,000,000 and the payment by the consumer of 

“4 000,000. 


Proposed Gross Sales Are Based Tax 


‘Proposal 14 covers some twenty-odd commodi- 
ties now taxed under Title IX. of the act of 1918, 
and suggests that this list of articles be taxed at 
the uniform rate of 10 per cent., automobiles, motor 
cycles and accessories to remain at 5 per cent., and 
automobile trucks, automobile wagons and acces- 
-ories to remain at 3 per cent. Seventy million dol- 
= will be raised if this proposal of the Confer- 
ence Committee is adopted. Some of these commod 
ittes are now taxed at 3 per cent.. some pay 5 per 
cont. and others 10 per cent. Most of them are 
taxed when sold by manufacturer, producer or im- 
porter; some when they are operated for profit; 
some when they are leased or licensed; one when 
sold for consumption or use, and one on every turn- 
ever. This proposed increase to a uniform rate of 
10 per cent. will add $70,000,000 to the Federal in- 
ceme, but a large number of additional millions 
would be extracted from the consumer as a profit 
un the tax which the Government would collect 

A special annual Federal license on autome- 
biles and auto trucks is proposed. This license of 
50 cents per horse power is to be in addition to the 
State license. It is calculated to bring in $100,000,- 
(00 annually, and possesses the unique distinction 
o! being the only one of the eleven commodity taxes 
roposed by the Conference Committee where the 
money paid by the taxpayers will not be from 15 
rer cent. to 100 per cent. more than the money 
which the Government will actually receive. Even 
this fact, however, will hardly be enough to make 
uch a tax popular, especially as the bulk of it will 
probably be paid by the great number of owners 
of low-priced cars. This tax will hit the farme) 
very hard, as he is the man who buys and operates 
the low-priced automobile and the auto trucks in 
his daily work. 

“The automobile owner is obliged, under the 
proposals of the Conference Committee, to pay a 
tax when he buys his car, to continue to pay taxes 
every time he buys a tire or any other moter ac- 
cessory, to pay an additional annual license tax of 
from $15 and upward, and finally to pay a tax 
under the next proposal, No. 17, on gasoline of 1 
cent a gallon. This modest tax on the refiner, 
which may conceivably be 2 cents by the time it 
reaches the consumer of gasoline, is expected to 
produce $45,000.000 of extra revenue. If it should 
be 2 cents when the consumer buys the gas, then 
he will have paid $90,000,000, although the Govern- 
ment will get only half that amount. 

“A tax of 2 cents a pound is to be levied on 
sugar at the refinery, and is expected to bring 
$200,000,000. We are able to show that, while the 
Government will collect $200,000,000, the consume) 
will pay about $236,000,000. Sugar is now retail 
ing for about 12 cents a pound. This proposed tax, 
plus the profit on the tax, would immediately raise 
the retail price to about 14 3-8 cents.” 


THE POOR MAN’S BREAKFAST 


Preliminary to taking up Proposals 19 and 20 
Mr. Rothschild quoted an excerpt from an objection 
against the gross sales or turnover tax which was 
raised by the Tax Committee of the Conference 
Board. This excerpt, which seems to indicate that 
the board’s committee does not believe in practic- 
ing what it preaches, is as follows: 

“The advocates of such a tax claim that it will 
in nearly every instance be shifted. If so the tax 
could not be defended upon the grounds of social 
justice, because it would then fall with a forces 
unequal to their ability to pay upon those leasi 
able to bear the burden. It would, in fact, be ‘a 
tax against the living wage, subject to no exemp- 
tion such as is recognized in the income tax. It i- 
vell claimed that a tax which would have a ten- 
dency to reduce the standard of living of those who 
have to spend their entire income for necessary 
comforts would not only be socially unjust but eco- 
nomically unsound.” 

Returnin2 to Proposals 19 and 20, Mr. Rothschiid 
continued 

“ Coffee is to be taxed at 2 cents per pound. 
This will bring in the modest little sum of $28,000,- 
(00. This, at the present retail price of coffee, is 
only about a 10 per cent. consumption tax. Tea is 
to be taxed 10 cents per pound. This will produce 
$10,000,000 in additional revenue, and add only 
from 25 to 331-3 per cent. to the consumer’s pur- 
chase price. 

“In Proposals 19 and 20, az well as 18, we pre- 


~umably have instances of the kind of social justices 
for which the Conference Committee is striving. 
Heavy taxes on sugar, tea and coffee would pen 

alize the breakfast of every workingman in the 
land. We cannot subscribe to these taxes nor con- 

cede that they represent social justice in any form 
whatsoever. 

“We are willing to submit our proposed tax plan 
for a small gross sales or turnover tax and persona! 
income tax providing for increased exemptions on 
moderate incomes, in comparison with the proposals 
of the Conference Committee to tax corporation 
and business income 16 per cent., and tax some 
twenty-five different commodities from 15 to 100 
per cent. to the consumer, with the conviction that 
«a national jury composed of agriculturists, work- 
ingmen and small merchants will unhesitatingly 
Gecide that ours is the plan which upholds social 
justice rather than the plan recommended by the 
Conference Committee.” 

The Conference Committee’s recommendations 
concerning increased and new excise taxes were 
also assailed by Mr. Rothschild. He said: 

“The selection of a few industries to bear the 
Lurden which the Conference Committee is trying 
to lift from the shoulders of business cannot be 


defended. 
THE “ PRINCIPLE” INVOLVED 


“The difficulty of defining a luxury or non- 
essential has evidently brought the Conference 
Committee to the point where it makes the follow- 
ing remarkable statement in explanation of its rea 
sons for advocating the taxation of a few selected 
commodities. The Conference Committee says on 
Page 47 of its tentative report: 

“*The principle of this form of taxation has 
been greatly misunderstood by many. The test is 
not whether the commodity is a luxury or a non- 
essential, but. on the contrary, the real criterion 
is a very different one. The preliminary test ofthe 
availability of a commodity for such a tax is wheth- 
er its use is so widespread and general, and its 
distribution so well established, that neither will b: 
substantially curtailed by the imposition of the tax, 
and ... tax will normally be passed on to the con- 
sumer in its exaet amount. The other condition 
of but slightly less importance is that the commod- 
ity be one which is distributed through channels 
which can readily be kept under supervision, and 
preferably through those which at some point nar- 
row down to a comparatively small number of 
“ necks,” as, for example, the manufacturer in the 
case of tobacco and the refinery in the case of gas 
oline or sugar.’ 

“ Measured by this ‘ principle’ there is nothing 
which can be said for the taxability of the variou 
commodities listed by the Conference Committee 
which cannot be claimed with equal force for scores 
of other commodities. Taking the test of wide- 
:pread use, general and well established distribu 
tion, distribution through channels which can be 
readily kept under supervision and production at 
points or ‘ necks’ at which the tax can be placed, we 
see no reason to exclude practically any article of 
commerce from the list. Typewriters, sewing ma- 
chines. boots, shoes, leather goods, axes, saws, hard- 
ware, cottons, woolens, iron, steel, rolling stock of 
all kinds, printing presses; in short, it would be 
difficult to think of any exception to the rule. If 
this is admitted, the so-called ‘ principle’ disap- 
pears utterly. If the Conference Committee after 
its careful investigation and deliberation in con- 
junction with a number of eminent economists can 
find no better reason than this so-called ‘ princi- 
ple’ for selecting a few commodities to bear the 
burden of special taxation, it has utterly failed to 
ralidate its claim. If coffee, tea and sugar are to 
be taxed on the same ‘ principle,’ a list of other ed- 
ibles could readily be compiled which would fulfill 
all the requisites of the so-called ‘ principle.’ ” 

In conclusion, Mr. Rothschild took up for discus- 
sion the Conference Committee’s reference to politi- 
cal expediency in relation to the sales tax and its 
assertion that the political opposition to the sales 
tax must be given serious consideration. 

“ There is no doubt in the minds of the Business 
Men’s National Tax Committee,” he said, “that a 
thorough knowledge of the merits of the general 
gross sales or turnover tax will win the agricultural 
and labor interests to our point of view. On the 
other hand, should this conference finally decide 
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to adopt the proposals contained in the tentative 
report and ask Congress to carry out the recom- 
mendations to continue the war burdens on a few 
industries, and, in addition, to place very heavy 
consumption taxes on the poor man’s breakfast 
table, that program is sure to face immediate and 
determined opposition from hundreds of thousands 
of manufacturers, dealers and distributers of all 
these specially taxed commodities who employ mill- 


ions of men and who have billions of capital in- 
vested. The fight against such an obnoxious and 
unjust proposal would be bitter. 

“ What we are striving for is a plan which shall 
be as absolutely just and fair as a tax law can be, 
which will not favor any special interests at the 
cost of all the people. We believe that such a tax 
plan should provide sufficient revenue to meet all 
contingencies; that it should be levied in such a 


manner as to cause the least possible interference 
with the legitimat« of business, and last, 
but not least, that « ny of tax so levied shall 
reach the Treasury that the consumer shall 
not in the future, a inder our present reve- 
nue law and would be the measures proposed 
by the Conference ‘ ttee, be forced to pay a 
substantial. profit axes actually collected 
for the Government.’ 


Passing of the Sub-Treasuries a Step of Financial Progress 





The System Created Three-Quarters of a Century Ago Has Outlived Its Usefulness 


To be Superceded by the 


Federal Reserve—Many of Their Functions Have Already Been Taken Over 


HE Sub-Treasury, or, more accurately speak- 

ing, the Independent Treasury, after having 
been in existence for three-quarters of a century, 
is to give way before the progress and development 
of the Federal Reserve. Congress has ruled that, 
after July 1 of next year, the functions of the old 
institution are to. be entirely taken over and per- 
formed by the newer. Thus will the Governmental 
financial system advocated and fought for by Jack- 
son and brought into being during Polk’s Adminis- 
tration, go out of existence because of the new 
system given to the country during Wi'son’s time 
of office. And with the passing of the Sub-Treas- 
uries the whole business of Government fiscal 
operations should be improved. 

The Sub-Treasuries are antiquated. They never 
have been the boon they were intended to be, and, 
under present conditions, supply nothing more than 
a fifth wheel, and, incidentally, a wheel which is 
rot merely a negative quantity, but a positive 
quantity which, on more than a few occasions, has 
proved a disadvantage of most distinct character. 

It is in keeping with the pregress of the last 
few years that these outworn places should be 
abandoned. When the Federal Reserve came into 
existence, in the late Fall of 1914, there was a most 
marked step forward taken in general banking. 
Now, by bringing the Government’s fiscal affairs 
into the Reserve system, by using the machinery 
of the Federal Reserve for Government as well as 
for private finance, another step forward is ac- 
complished. 

The initial step in taking over the functions of 
‘he Sub-Treasuries by the Federal Reserve Banks 
was made on Monday, Nov. 1, as announced on that 
date by the Secretary of the Treasury. Exchanges 
ond replacements of United States paper currency 
which have formerly been made at the Sub- 
Treasuries will now be made at the Federal Re- 
serve Banks. Many banks will probably continue 
to ship currency to the Treasury Department to be 
exchanged or replaced, but the Secretary of the 
Treasury, instead of making direct shipments of 
currency fit for circulation to the remitting banks, 
will transmit a credit to the appropriate Federal 
Reserve Bank, which bank in turn will make the 
shipment. The more direct method, however, is 
for member banks to ship their unfit currency di- 
rect to the Federal Reserve Banks and receive 
credit, or a new shipment. In this manner there 
will be a considerable saving of time as well as a 
more equitable distribution of currency. 


“ORIGIN OF THE INDEPENDENT TREASURY 


For nearly seventy-five years the Government 
has carried on its banking and fiscal activities 
through the system of Sub-Treasuries. It dates 
back to 1846, a time when the irresponsible char- 
zeter of banking institutions made it necessary for 
the Government to devise some means for safe 
keeping and handling its own ‘unds. Prior to that 
time the policy of keeping public money had been 
inconsistent, alternating between the use of banks 
and independent management. Prior to the estab- 
lishment of the First United States Bank pub’ic 
money was left in the hands of the collecters until 
it was needed. During the period of the First 
United States Bank, 1791-1811, and the greater 
part of the period of the Second United States 
Rank, 1817-1833, these banks with their branches 
were the principal depositories. Between 1811- 
1817, and again between 1833-1846, State banks 
were used as Government depositories. Financial 
disturbances as well as banking and currency dif- 
iculties during the latter period led President 
Van Buren to advocate before Congress the Inde- 
pendent Treasury as early as 1837. By constant 
ugitation Congress was prevailed upon to pass the 
measure in 1840, but it was repealed the following 
vear when the Whigs came into power. The pres- 
ent system was finally established in 1846, after 


another period of unsatisfactory experience with 
State banks. The act establishing the Sub-Treas- 
uries accomplished the complete though temporary 
separation of the Government from banks. The 
Government became its own banker; it made col- 
lections of revenue, disbursements and transfers 
and provided for the safe keeping of its funds with- 
out making use of banking institutions. When the 
civil war broke out and the Treasury was author- 
ized to issue notes it became virtually a bank of 
issue. The Treasury continued to operate inde- 
pendently of banks until 1863, when the national 
banking system was established. Since that time 
ccpository banks have supplemented the use of 
Sub-Treasuries as keepers of public funds. 

During the early history of the Independent 
Treasury it performed a much needed service. 
Safety of Government funds was the primary pur- 
pose back of its estab'ishment, and in addition to 
raeceting fully this requirement it had a stabilizing 
influence on the currency system. It was a day 
of “ wild-cat ” banks and poorly protected currency 
issues, which often did not circulate at face value. 
‘The specie clause in the act establishing the Sub- 
Treasuries required the payment of public dues 
and disbursements to be made in gold or silver coin 
or Treasury notes only. The numerous issues of 
bank notes over which the Government had no con- 
trol were not receivable, and such a step in favor 
of sound currency was productive of good. 

Furthermore, the method of handling public 
funds by the Independent Treasury in its early 
history had no serious consequences on industry 
und trade. So long as the business of the country 
was local rather than national and Treasury re- 
ceipts and disbursements were equal the system 
worked well. But those conditions changed. When 
business and the money market had become more 
complex the withdrawals of money from circula- 
tion, holding it in the vaults of the Treasury and 
the heavy periodical disbursements seriously inter- 
fered with the ordinary operations of business and 
finance. It is evident that there is no necessary 
connection between Treasury supply and _ bank 
needs. 


A CHECK TO CREDIT 


The theory of the Independent Treasury was 
that the Government should receive actual money 
only, hold it in safe keeping and pay out actual 
money to its creditors. The money received and 
held in the vaults of the Sub-Treasuries in reality 
came from the vaults of the banks. Consequently 
the volume of loanable funds was reduced. On the 
assumption that the banks’ outstanding liabilities 
equaled $7 for every dollar in the vaults, the power 
of credit expansion was reduced $7 for every dollar 
held in the Sub-Treasuries. Withdrawals frequent- 
ly took place at times when the need for credit 
expansion was greatest, and the surplus held in 
the Sub-Treasuries has sometimes run as high as 
$200,000,000 or more for long periods. On the 
other hand the Government disbursements had the 
effect of pumping money into circulation without 
regard to demand for money. When the Sub- 
‘'reasuries are finally taken over by the Federal 
Reserve Banks the free gold and lawful money 
held there will become a part, though because of 
the limited amount an immaterial part, of the 
bank reserves of the country and receipts and dis- 
bursements of public funds will no longer disturt 
these reserves. 

In order to avoid the evil effects resulting from 
hoarding money in the Sub-Treasuries the Secre- 
tury of the Treasury adopted some years ago the 
practice of depositing a part of the public funds 
in the national banks. To receive such deposits a 
bank was required to deposit with the Treasury an 
equal amount of Government bonds. The result of 
this was to limit the available supply of Govern- 
ment bonds for cirenulat:on purposes, often at times 
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New Secretary Appointed 


HE American Char r of Commerce in London 
announces the appointment of Robert Froth- 
etaryship of the Chamber, 
succeeding George P who has resigned. Mr. 
Frothingham has Assistant Secretary since 
February, 1919, at which time he had been in 


ingham, Jr., to the 


London for practica a year in the service of 
the United States War Trade Board at the Ameri- 
can Embassy Previous to that he was in the 


Advertising Departn of the American Express 
Company in New York. He is the son of Robert 
Frothingham, prominent for years as the adver- 
tising manager first of Life, and later of Every 
hody’s Magazine and the Butterick publications. 
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America Neglecting New Markets in the Baltic States 





Commercial Attache at Copenhagen Declares the United States Failed to Take Advantage of the Opportunities 
Presented When Germany Was Eliminated From the Field—Great Britain However Has 
Been Wide Awake There Since the Armistice 


N important market for American gocds is 

awaiting development in the Baltic States, ac- 
cording to Norman L. Anderson, representing the 
United States Bureau of Foreign and Domestic 
Commerce as Commercial Attaché to the American 
Legations in Scandinavia. While in this city, be- 
fore returning to his post at Copenhagen, Denmark, 
Mr. Anderson met American exporters and manu- 
facturers at the local offices of the bureau at the 
Custom House. 

Included in the Baltic market, besides the Scan- 
dinavian countries, through which it is most easily 
approached, are the new States to the east of the 
Baltic Sea, Finland, the Baltic States and Poland, 
which is accessible now through the new interna- 
tional Port of Danzig as welt as through Russia. 

Commercial relations between America and 
Scandinavia were seriously restricted after the en- 
trance of the United States into the war, but fol- 
lowing the armistice there was a lively resumption 
of trade, and American goods found their way to 
these markets in greater volume than ever before. 
Comparisons compiled by Mr. Anderson indicate 
that the volume of exports from America to Scandi- 
navia in 1919 was almost as large as to all South 
America, and four times as great as to China. The 
comparison is made with these two continents in 
view of the importance attached by American man- 
ufacturers and exporters to their development. 

But unfortunately for ourselves, according to 
Mr. Anderson, the Scandinavians overloaded them- 
selves with American goods after the armistice. 
The merchants of these three little countries were 
eager to fill not only their own shelves, depleted 
by the allied blockade of 1917 and 1918, but they 
were intent upon acting as middlemen between 
America, Russia and Germany, and a large propor- 
tion of their imports were at that time intended for 
resule and export. Their calculations were upset, 
however, by political, financial and economic up- 
heavals in the countries of their objective, and the 
Scandinavians suddenly awoke to the fact that they 
were overloaded with goods to the extent, it is es- 
timated, of 1,500,000,000 kroner. Trade balances 
against them piled up heavily, and their exchange 
was driven down below par, as compared with the 
American dollar and the English pound sterling. 
In an effort to correct this situation they adopted 
a policy of strict retrenchment, and this was fol- 
lowed by a general commercial stagnation, for 
which the Scandinavians are hoping to find a rem- 
edy when the Russian market shall have opened. 
An exception to this state of affairs is found in the 
case of Sweden, which has been able to make a par- 
tial recovery because of the export markets she 
found for her timber, wood pulp, paper and iron 
ore. This has helped to a large degree in evening 
up her trade balance and stabilizing her exchange, 
while there has been a steady decline in Norwegian 
and Danish exchange. 


Increasing Failures 


following month, but were under $20,000,000 igr 
each succeeding month until October, when they 
were $25,522,380, then under $20,000,000 again, 
until January, 1916, when they about equaled the 
preceding October figures, but after that, with the 
exception of August, 1916, they did not again equat 
$20,000,000 until June of this year, when they sud- 
denly rose to $32,990,965. 

Thus, from June, 1915, to June, 1920, there was 
un almost unbroken movement of contraction in the 
value of commercial failures. In that five-year pe- 
riod there was unquestioned prosperity, of a sort, 
and steadily rising prices and equally steadily in- 
creasing credit. First, it was the influx of gold 
from abroad. Then it was the great credit expan- 
sion occasioned by our own entrance into tne war. 
And business profited enormously during the in- 
terval. It was a simple matter for the average 
merchant to make money. From the way the 
record appears, it seems that it was quite diffi- 
cult for one not to make money. Some skeptic, 
looking over the chart, has remarked that failure 
became “almost a lost art.” 

Now the swing is in the opposite direction. Cur-~ 


Mr. Anderson brings word that the Scandina- 
vian countries, nevertheless, still possess considera- 
ble financial wealth, due to the large reserves they 
were able to build up during the war, when top 
prices were realized by them for their wood pulp, 
iron ore, fish and dairy products, and handsome 
rates were realized on their shipping in the service 
of the Allies. While these funds were flowing into 
their coffers they were unable to buy in large quan- 
tities from foreign countries because of the force 
of the allied blockade. Mr. Anderson also reports 
that they hold heavy gold reserves to cover their 
paper notes outstanding. Yet in his opinion that 
they will not be inclined to buy in American mar- 
kets commodities other than absolute necessities, 
such as food and raw materials, so long as they 
are penalized by the disparity in exchange rates. 

“Even with a better exchange rate,” said Mr. 
Anderson, “ the United States is not likely to sell to 
Scandinavia on a large scale so long as American 
quotations, with few exceptions, remain ‘cash 
against document, American port,’ and American 
bankers do not see fit to permit American manu- 
tacturers and exporters to grant credits by more 
freely discounting Scandinavian bills ‘of exchange. 
America’s large volume of business done in Scan- 
dinavia in 1919 was not due to American sales or 
export methods, but to the fact that the Scandina- 
vian countries wanted their goods, and the United 
States and Great Britain were about the only coun- 
tries which could supply them. Also comparatively 
little effort has been made to establish American 
trade permanently in this market. 


“The opportunity given to American business 
to get a direct foothold in Scandinavia by the 
elimination of Germany, which formerly handled 
most of our products going to that market, has not 
been taken advantage of. On the other hand, Great 
Britain has gone strongly after this trade since 
the armistice, and is today getting business there, 
cwing to her more favorable exchange as against 
Scandinavian and her terms of sale, which run all 
the way from ‘cash against documents, Scandina- 
vian port,’ to three and six months’ credit. Recog- 
nizing that the Baltic is the northern gateway to 
the future potentialities of the Russian market, 
British trade has also made combinations with some 
of the most powerful Scandinavian commercial or- 
ganizations, with a view to using them in promot- 
ing British commerce in the Baltic. Furthermore, 
British commerce has shown considerable activity 
in the new Baltic States, where in return for cer- 
tain loans the main export products of these States, 
flax and timber, have been tied up and are today 
being used as a basis for trade with Great Brit- 
ain. These enterprising steps will pave the way for 
British trade to proceed immediately into Russia 
when that country eventually opens up.” 

In view of the rapid strides that are being made 


by Great Britain in the development of her com- 
mercial prestige in the Baltic, Mr. Anderson sug- 
gests that further continued apathy in the devel- 
cpment of American trade in that part of Europe 
will mean that American products eventually must 
find their way to those markets indirectly through 
London. Assuming that this condition should be 
treated, American manufacturers and exporters 
cannot count on a fair share of the Baltic business, 
because they will have no means of ascertaining 
who are their actual customers. 


It is conceded by Mr. Anderson that these three 
kingdoms at present do not offer particularly at- 
tractive sales possibilities to American products, 
generally speaking, due chiefly to the exchange sit- 
uation. But he maintains that this market, if con- 
sidered in the light of the future, and perhaps the 
very near future, incidental to the resumption of 
commerce with Russia, offers for America’s over 
expanded industry one of the most important out- 
lets in the world. If American business men are to 
lay foundations for the future trade with the Bal 
tic countries it is very likely that, as a premise, 
American capital investments will be required for 
reconstruction in Russia. 

The Scandinavian countries will offer a splen- 
did base, and particularly the Port of Copenhager, 
according to Mr. Anderson, who points out that it 
is geographically the key to the Baltic. He is con 
vinced that direct American representatives, if 
centralized there, would be in a position to control 
the business of their companies in the hands of 
native agents in surrounding territory, and would 
be near enough to these markets to judge whether 
or not they were getting a fair share of the busi 
ness. 

Another advantage would be gained by the erec- 
tion of terminal warehouses, where stocks might 
be kept for distribution throughout the Baltic. In 
the case of automobiles, trucks, machinery, &c., ter- 
minal assembling plants might be established, there- 
by saving in transatlantic shipping costs, labor and 
in having spare parts on hand for speedy replace- 
ment where needed. Mr. Anderson says that not 
least among the advantages offered by Scandina- 
vian countries as a base for conducting a Baltic 
trade drive is the possibility of alliance and co- 
eperation with Scandinavian commercial and ship- 
ping interests, whose experience would be invalua- 
ble as an offset to American inexperience in direct 
trade contact with the Baltic. 

In so far as Finland is concerned, the statement 
of Mr. Anderson is confirmed to a large extent 
by Thomas Grasback, President of the Finnish Cel- 
lulose Association, an organization of Finnish pulp 
manufacturers, who has just arrived in this city. 
He says that Finland is anxious to stimulate trade 
deveiopment with America, particularly in view of 
the -alue of the dollar. 


Mark the End of War-Time Prosperity 
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tuilment of credit, lower prices, the withholding of 
purchases by the general public, or at least a con- 
siderable portion of it, has changed the commercial 
:ituation. The “ lost art of failing ” seems to be in 
a fair way of being regained. If there is to be fur- 
ther contraction and price-cutting, there can be 
little doubt that commercial failures will increase. 
That is the way it has always been in the past. 


AMOUNTS INVOLVED ON THE INCREASE 


It will be interesting to note the relation be- 
tween money values involved in commercial fa'l- 
ures and the number of corporations and partner- 
ships which go under each month. In _ recent 
months, say in the last ten or fifteen, there has 
been progression in both, but the progression in 
money has been much greater than the progression 
in numbers. In October of this year, for instance, 
the 923 failures for $38,914,659, gave an averaize 
of about $42,200, while in the same month of last 
year the average for each failure was $15,000. 
Taking the present year to date, the average by 
months starts with £12,7i for January, $19,800 for 
February, $22,400 im Mach. $26,200 in April, 


$19,800 in May, $49,000 in June, $32,100 in July, 
$42,100 in August, $43,600 in September and $42,- 
200 last month. In October, 1918, the average was 
$21,200; the year before that, for that month, it 
was $12,000, and in October of 1916 it was down 
to $8,700. 

As this chart is viewed by the experts whose 
business it is to interpret it, the expanding ten- 
dency in commercial failures is likely to continue 
until the average for each commercial demise 
comes down to the proportions, or to something. 
approximating the proportions, of pre-war years. 
This theory is constructed on the idea that easy 
credit and high prices make for inflation and the 
diminished purchasing power of the dollar. Thus, 
with a greater number of dollars times first become 
good and then, when the satiation point is reached, 
they turn bad. As they turn bad, failures usually 
are large, individually, because of the abundance of 
dollars and their diminished individual value. And 
when the dollar gets back to something like its 
normal worth the money value of failures will 
shrink, but the number of individual failures will 
increase, thus reducing the average per failure. 
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Significance of the Oil Strike in Northwest Canada 





While the Discovery Has Little Commercial Value at the Present Time, the Fact That It Is Found in the 
Devonian Foremation Which Extends Over Great Areas in the Far North Is of 


Special Correspondence of The Annalist 
OTTAWA, Oct. 30, 1920. 
ISCOVERY of oil forty-five miles north of Fort 
Norman in the Mackenzie River district adds 
a new industry to what heretofore has been almost 
exclusively a farming and ranching province. 

The development of the industry very probably 
will be centred largely in the hands of two impor- 
tant industrial organizations, for while the Im- 
perial Oil Company, to which the discovery is due, 
secured a very large portion of the valuable oil 
areas, the Canadian Pacific Railway through its 
control of the railway into the Peace River coun- 
try (on which it now holds an option) is very likely 
to dominate the transportation situation. 

Being located only 350 miles from where the 
Mackenzie River empties into the Arctic, and 1,300 
miles from Edmonton by the water and rail route, 
the discovery has little commercial value for the 
present. But that oil has been struck at Fort Nor- 
man is not the matter of chief importance, but 
rather the fact that it has been found in the 
Devonian formation, which extends over huge 
areas in the Far North, and that, in this respect, 
the conclusions of geologists have been borne out. 

The future development of these oil areas 
makes the scientific opinion of the possibilities of 
Alberta and the Northwest of particular*value, and 
there is probably no one more competent to speak 
on the subject than Dr. T. O. Bosworth, chief 
geologist of the Imperial Oil Company, whose con- 
clusions are based on a very wide area of observa- 
tion and on the following hypothesis: 

“In Alberta and the Northwest Territory there 
are two geological formations that contain oil, the 
cretaceous and the Devonian. Throughout almost 
the whole of the well-known and populate portions 
of Alberta the cretaceous formation is at the sur- 
face, while the Devonian, which is much older, lies 
at a very great depth beneath. In the greater part 
of the province the oil prospects depend on the 
eretaceous formation. In Northern Alberta and in 
the Northwest Territory the cretaceous beds have 
been worn away and the Devonian formation is in 
sight. Consequently in these regions the oil pros- 
pects depend upon the Devonian.” 


the Utmost Future Importance 


Several wells have been drilled near the town 
of Peace River, and encouraging quantities of oil 
have been discovered. It is tarry and very heavy, 
ececurring at the bottom of the cretaceous at a 
depth of from 800 to 1,100 feet. Some think that 
these beds are a continuation of the tar sands 
further north. In a geographical sense the pros- 
pects of finding oil in the cretaceous at this point 
do not look very bright, still some has been found. 
There is also a chance of finding oil in the De- 
vonian formation below. In this district the De- 
vonian, not being exposed at the surface, not much 
is known of it, but it is known that the surface is 
folded and that in some districts further north it 
contains oil. But as yet the Peace River district 
is far from being a proved oilfield. 

Of the far-famed tar sands on the Athabasca 
River, described as containing the largest natural 
exposure of oil in the world, Dr. Bosworth has this 
to say: “ This area is a bed of ordinary sandstone 
100 to 200 feet thick, saturated with heavy asphaltic 
oil. The Athabasca Valley has been cut through 
it, and it is exposed in the cliffs and bluffs on both 
sides of the river for a distance of 100 miles. To 
the northward the cretaceous formation has been 
denuded away; but to the eastward, southward and 
westward the tar sands continue under a cover of 
heavy cretaceous beds. Their area is estimated at 
15,000 square miles, the average thickness is at 
least 50 feet, while it would seem reasonable to put 
the average yield of oil at 10 gallons to the ton. 
Thjs would give an estimated supply of 300,000,000 
barrels of oil, equal to 600 times the world’s annual 
production. 

“For long, these areas were difficult of access, 
but the Alberta Great Waterways Railway has 
solved this problem. The chief problem now is to 
separate the oil from the tar sands, a problem 
which President Tory of the University of Alberta 
believes to be on the point of solution. The exist- 
ence of gas in large quantities in this district has 
been proved.” 

Dr. Bosworth’s opinion on the oil possibilities 
of the Mackenzie River region, especially of that 
portion of the country around Fort Norman, are of 
special importance. In this connection he says: 


“Some of the chi xccur beyond Fort 
Norman where, tl xtensive region, the 
Devonian cor ery favorable for 
the formation of ere are 300 feet of 
black bituminou ipon which rest 300 
feet of black bit rhe latter smell 
very stron there are large 
cliffs of then ndergoing combus- 
tion on the surfac ffs are hot and the 


brick-red. This 


a series of clay- 


black shal 
bituminous 


shales and san yT n these sandstones 
that the oil occu also is favorable, 
for the strata are { arge, long anticline 
suitable for the ac r ' oil. In view of 


numerous show- 


the favorable 


ings of oil, and the currence through- 
out such a t considered that a 
number of oil fie ially be proved.” 

It is no secret 1 rial Oil Company is 
very hopeful of 1 important strike at 
Windy Point on tl hore of Great Slave 
Lake, it beins begin drilling next 
year. Of th t orth says: 

“In the Devor i in several places 
at the western end ave Lake there are 
considerable luch of the coast is 
low and swam] are not sufficient 
exposures for the be determined, but 
it is evident t ate in gentle folds. 
The largest epas e on the north shore 


of the district Here there is a bed 


of crystallir ties of which con- 
tain light bed crops out un 
der the water the rising to the sur- 
face; and wk t the land there are 
hick and dark, be- 

ft after evapora 


many pool 


ing, of cours 


tion of the light As yet it is not 
known whether a1 earing beds lie be- 
low this one, wl it the surface.” 
From an indu nmercial standpoint 
it is impossible t e importance of this 
discovery to Car i ally to the western 


portion of 


September Earnings Show Improved Railroad Conditions 


the States traversed by the road regarding an in- 
crease in passenger rates during the month. And 
in those States a fair volume of passenger traffic 
is originated by the company. 


B. & O. SHOWS IMPROVEMENT 


Under the head of operating expenses the re- 
ports show that there was an 89 per cent. increase 
gn the amount expended for the maintenance of 
‘vay and structures, the total being $3,381,706, as 
compared with $1,789,410 expended for the same 
thing in September, 1919. And there was an in- 
crease of 33.7 per cent. in the item of transporta- 
tion expenditure from $4,839,701 in September of 
last year to $6,468,576 last September. 

An analysis of the September figures reported 
by the Baltimore & Ohio Railroad, on the other 
hand, show a decided improvement, which was due 
chiefly to the growth in traffic over the company’s 
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lines during recent months. Freight revenue was 
shown to have been $19,940,718, as compared with 
$14,777,638 in September, 1919, this item alone 
neing sufficient to make up the increase in the 
road’s total operating revenue which jumped to 
$24,570,399, as compared with something mBre than 
$18,000,000 the year before. 

Under the head of operating expenses, which 
totaled $20,709,668, or $4,876,476 more than in the 
corresponding 1919 period, the heaviest increase 
was in transportation expenditures, which increased 
$5,645,349, to $10,536,283. The road also spent 
more than $800,000 additional on maintenance of 
way and structures and maintenance of equipment. 

In the South the Chesapeake & Ohio reported 
an increase in net over September, 1919, of roughly 
£550,000, although about $600,000 more was spent 
ol, maintenance, and the road had to meet some 
$800,000 in payroll increases. Another Southern 


September returns 
nting was the At 


aistrict carrie 
which were som 


Jantic Coast Line e month decreased, 
and there was a de $196,000 shown. The 
yuad did not rep e in maintenance ex- 
penditures, althou 1s an increase of more 
than $800,000 in t tion expenditures. This 
showing was dus asure to the same con- 
fusing condition erving to cloud the 


real effect of the announced by the 


Interstate Commer ue 


In some quarte ected that the Novem- 
ber or the December ts of the roads will re- 
flect a more honest nt of operating results 
under readjusted sche it there is some dif- 
ference of opinion it , to this. In some con- 
servative quarte1 pected that the inter- 
-tate-intrastate sit | be cleared up until 


after the turn of ths 


Latest Earnings of the Railroads 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 


-——————- Month of August, 1920.———_—_———-—~ 
Gross Operating 
Revenue. Increase. Income. Increase. 
$643,451 $125,882 *$374,916 ©$206,106 3... 1... 
15,509,311 345,684 *4,542,994 eR errr 
2,149,576 *84,741 *836,133 *1,300,001........ 
1,528,562 357,958 *621,2S84 CHAZ. ORB... 222 20s 
12,634, 768 2,542 795 *333,713  » 
4,495,690 857,536 *1,208,066 a 
1,180,374 167,751 *196,957 eee 
980,718 115,371 *354,823 IS 6.665505 
3,003,592 386,671 *439,839 a: + 
886,759 76,373 *220,149 | 
51,571,437 3,328,732 *26,513,210 *34,839,876........ 
7,299,316 *611,031 *8,173,990 es eaie:6 60 
8.100 842 1,084,015 *1,502,956 a Fy Sr 
5, 778, SR 2,626,539 136,777 500,909......... 
2,274,745 344,668 351,443 a. 


*Deficit or decrease. +Mileage reported last year 2,503.86 should be 2,472.96. 





(Average 


NAME OF ROAD. ° Mileage. 
-«-Central Vermont .......sse csc ceeee eet e ee ceeeees $13.57 
Chicago, Burlington & Quincy.................. 9,371.18 
Chilcamo Great Wester. ooo. nccccrcccccessowess 1,496.08 
Chen, Te; B Bie od soc ccs ecevccecess 654.36 
Chicago, Rock Island & Pacific...............-. 7,662.97 
Wort Works: & TIemrer CRG. bakg ss ccc ceveccccaces 454.14 

=p cn, MI. HT) BUN coe 3 bps eo 60 8 ode ese eween ts 569.98 
«oR TN inc giv. n'o-ds 0 60h 0 pe-5.096<s0de0 ee iseyeee 398.38 
...-Minn., St. Paul & Salt Ste. Marie............... 4,243.52 
...New York, Philadelphia & Norfolk.............. 121.57 
...Pennsylvania Railroad Company...............- 7,259.59 
..-Pittsburgh, Cincinnati, Chicago & St. Louis..... 2,383.27 
.- St. Louis-San Francisco ............. speainsa duane 4,757.25 
(cD Waweve sca cters once Rt er ey ere $2,472.96 
sce GOe SOPEET GB BenWOGO., «..6.65.0 o6cscccesssterdecs 361.18 





7~—-———-Eig Mor ilar Year, 1920.——-———., 
Gros perating 

Revenue Ir income. increase 
84,358,270 ¥e *$1,273,331 *$594 582 
114,147,989 ! 2,881,388 14,012,352 
15, LOO, 558 *2,129,852 *3,339,717 
9, SRS, 558 *406,879 *1,448,578 
86,653,601 | 4.48 *472, 665 *7,039,989 
7,994,391 f 479,987 *1,512,776 
5,918,423 *584,412 872,925 
16,671,484 : *541,934 *3,398,383 
28,995,131 *413,529 *3,316,637 
5,207,034 . *647,990 *1,325,392 
337,031,353 19,7 *57,711,154 *78, 836,282 
65,724,895 D *11,183,517 13,854,461 
58,028,517 8,779.8 3,876,693 *5,18),271 
35,944,897 ) *3,310,817 $4,727.46) 
9,153,455 44,18 *459,823 #10640, 0008 
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Forces Swaying Stocks 


Stocks 

HE railroad shares had a prominent place in the 

stock market last week, substantial advances 
heing recerded in many of the leading issues, 
vhereas the industrial group showed much weak- 
ness. The line of demarkation between the indus- 
trial stocks and the railroads is steadily becoming 
more pronounced. Apparently many who held in- 
dustrial shares, hoping that they would ‘recover, 
have abandoned this hope and have switched to 
the railroads in the expectation that they will 
recoup their losses. This, however, is not to say 
that the railroad buying has been influenced entire- 
ly by the switch of speculative sentiment from the 
vuils to the industrials. There have been many 
purchasers of the rail stocks who took their commit- 
inents for the long pull and are content to hold the 
shares against such time as the railroads shall have 
become in more pronounced esteem. The character 
of the market recently is told in the fact that 
while the rails were strong there was only a thin 
market for other shares. 


American Beet Sugar Down 4—Speculative 
holdings of the stock were released in a fairly large 
volume. 


American Bosch Magneto Off 54,—This com- 
pany, it is expected, will suffer from any curtail- 
ment which takes place in the automobile industry 


American Can Loses 34,—The bear pressure 
vas exerted against this stock. 


Allied Chemical and Dye Down 3—While earn- 
ings of the component companies which will enter 
into the so-called chemical merger are said to be 
highly satisfactory, the shares of the new com- 
pany displayed weakness in sympathy with the in- 
dustrial group at large. 


American Car and Foundry Off 14,—The stock 
wes more active than usual, a release of long com- 
mitments serving to depress the issue, althowch 
tnere is every indication that the equipment com- 
nanies will be in a decidedly prosperous condition 
next year, when railroad buying must manifest 
itself. 

American Hide and Leather Preferred Down 3'4 

—Continued pressure was exerted against the 
shares, much of this being for short account. 


American International Corporation Loses 5— 
While the company is in excellent condition as re- 
gards inventories, there was some further liqui- 
dation of speculative holdings. 


American Linseed Off 1'44,—The purchase of 
the company by Lever Brothers of England is said 
to be temporarily postponed. 


American Smelting and Refining Down 24%—It 
was reported toward the close of last week that 
the surplus stocks of the company had been greatly 
reduced through the acceptance of an order for 
130,000,000 tons of copper. 


American Steel Foundries Loses %—The nine 
months’ earnings statement of the company shows 
earnings of $4,276,889, as compared with $2,462,- 
573 for the corresponding period of the preceding 
year. 

American Sugar Off 4—While the position of 
the company has not been impaired by the Cuban 
sugar situation, the offering of a moderate amount 
of stock in a weak market served to seriously affect 
the issue. 

American Sumatra Tobacco Loses 4—There was 
heavy short selling of the issue. ° 


American Tobacco Down 2'4%,—Offerings were 
not heavy, but in view of the unsettled tone of the 
market generally those shares which did come out 
had to be sold at a sacrifice. 


American Woolen Off 5'%4—It is understood 
that the company is operating on a basis which is 
far from capacity. On the other hand, earnings are 
said to be running at a rate which is in excess of 
requirements. 


Associated Dry Goods Down 1'1,—Trade reports 
‘ontinued to reflect an unfavorable business posi- 
ion. 


Atchison Up 15,—There was a good market for 
he stock on all reactions. There is nothing con- 
‘lusive yet about railroad earnings under the new 
‘reight rate, but advances are looked for. 

Atlantic, Gulf and West Indies Off 8—There 
was a report that the company’s largest well in 
Mexico had gone to salt water. 

Atlantic Refining Gains 40—There was further 
good buying in this issue, in the belief that a stock 
dividend will be declared. 

Baldwin Locomotive Down 3% —The. profes- 
sionals hammered at this issue when the market 
turned heavy. 

Bethlehem Steel B Off 3'4,—Reports indicated 
steadily decreasing demand for steel products. 

California Packing Gains 4%,—The fact that 
these shares were able to make headway against 
the general trend of the market led to some mod- 
erate liquidation. 

Central Railroad of New Jersey Up 21—Buying 
of the shares was moderately heavy, as compared 


with the normal turnover in this issue. There were 
nv particular new developments of moment bearing 
on this issue. 


Chandler Motors Off 6'4—Reports indicate that 
the company is operating on a curtailed basis. 
Market for the stock was thin. 


Chicago & Northwestern Up 1—The stock con- 
tinues to reflect a belief that the old dividend rate 
will be restored within a short time. 


Consolidated Textile Down 3'4%—There was 
steady liquidation of tong stock. 

Corn Products Off 4%—The lower price of 
sugar is affecting somewhat the company’s earn- 
ings, but the present dividend rate is considered 
assured. 

Crucible Steel Down 9—The bears once more 
attacked this issue, and with pronounced success. 


Cuba Cane Sugar Off %—The report for the 
last fiscal year showed earnings which were more 
than double those for some time past. 


Delaware & Hudson Up 2—There has been a 
steady accumulation of this stock recently 


Greene Cananea Copper Off 4%—This issue 
showed more pronounced weakness than any of the 
copper stocks. The decline was brought about by 
a relatively small offering of the shares. 


Hupp Motors Off ’%,.—The stock was heavy de- 
spite an excellent earnings statement. 


International Mercantile Marine Preferred Down 
2'44—There was considerable short selling of the 
issue. The condition of the shipping shares is not 
looked upon as particularly favorable at this time. 


International Paper Off 64.—The decline was 
largely attributable to further importations of Ger- 
man paper. 

Invincible Oil Off 344,—The stock was offered 
freely by speculative holders. The decline brought 
the issue close to its low for the year. 


Lackawanna Steel Down 3—The company should 
profit greatly by the placing of railroad orders for 
steel rails. 

Mexican Petroleum Off 9%—There has been a 
Lig speculative followimg of this issue. A large 
volume of stock was released when the market 
turned heavy. 


New York Central Up 14%—The stock touched 
a new high for the year on heavy buying. The 
road is considered to be in a particu’arly good po- 
sition to reap benefits from the increased freight 


tates. 


Norfolk & Western Gains 1'4—Earnings now 
are at a rate which is more than sufficient to meet 
dividend requirements. 


Northern Pacific Up 34%.—The advance was 
predicated on the new financing plan of Chicago, 
Burlington & Quincy, which provides for the issu- 
ing of $60,000,000 additional capital stock and 
$109,000,000 6 percent. first and refunding mort- 
gage bonds. It is proposed to distribute the new 
stock to Northern Pacific and Great Northern. 


Pan American Petroleum Down 45,;—There was 
heavy short selling of the issue despite the fact 
that plans are under way for greatly increasing 
the company’s foreign business. 


Pierce-Arrow Off 9—Recent earnings state- 
ments have been unfavorable. 


Pressed Steel Car Loses 14.—There was some 
selling of this equipment issue although there is 
every indication that business of the equipment 
companies will increase after the turn of the year. 


Reading Up 24%,—This was one of the market 
leaders in the rail issues. The dissolution plan has 
still to be worked out, but every indication points 
to the ultimate melon cutting. 


Republic Iron and Steel Down 34%—The reduc- 
tion in steel prices is having an adverse effect on 
the market position of the independent companies. 


Royal Dutch Gains 14%—The company is steadily 
expanding its field of activities in this as well as 
in other countries. It is reported that the company 
is endeavoring to lease some of the Southern Pa- 
cific oil properties in California. : 


Southern Pacific Up 10%—The company is 
working on a plan for the segregation of its oil 
properties, and it is believed that this eventually 
will result in a melon cutting for the benefit of 
Southern Pacific stockholders. 


Stromberg Carburetor Down 5!,—The market 
action of the stock was attributable directly to the 
decrease of activities in the automobile industry. 


Studebaker Off 15—The fact that the company 
has enjoyed large earnings during the first three- 
quarters of this year has been a supporting in- 
fluence in the market. Dividends have been more 
than earned already. 


Union Pacific Up %4—While it is too early yet 
to estimate the real effect of the freight rate in- 
crease, the earnings statement issued a few days 
ago was highly encouraging even though there 
was a falling off as compared with the correspond- 
ing month of last year. 


United Fruit Down 16%—There was heavy 
profit taking in this issue. 
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Bonds 


LTHOUGH considerable attention during most 

of last week was directed to the Republican 
victory on Tuesday, the volume of transactions in 
individual issues on the Exchange, as well as over 
the counter, was large, with prices in some of the 
groups, particularly the railroad and local traction 
sections, making substantial advances. 

Another illustration of the excellent demand 
that exists for high-yielding issues was provided 
during the week by the quick oversubscription of 
the $6,000,000 City of Berne, Switzerland, twenty- 
five-year 8 per cent. sinking fund goid bonds, of- 
fered to the investing public at 99 and interest, to 
yield over 8 per cent. The majority of the foreign 
oans brourht out recently have carried 8 per “ent. 
coupons, which without a doubt has been one of the 
important factors in influencing public partici‘ 
nation in such issues, especially among ‘mall in- 
vestors throughout the country. 

The total of other new financing last week 
amounted to about $22,000,000, and included $12,- 
000,000 five-year 7 per cent. gold notes of the 
Aluminum Company of America, offered at 97% 
and interest, to yield about 7.60 per cent.; $6,000,- 
000 fifteen-year 74% per cent. sinking fund gold 
debentures of the Diamond Match Company, at par 
and interest, and $3,500,000 ten-year 8 per cent. 
sinking fund gold notes of the Hydraulic Steel 
Company of Cleveland, at 99% and interest, netting 
over 8 per cent. Numerous other loans are in the 
making and are expected to be floated within a 
very short time, it being known negotiations are 
now under way. Authority was asked during the 
week of the Interstate Commerce Commission by 
the New York, New Haven & Hartford Railroad 
Company to issue $95,000,000 6 per cent. gold 
bonds, and also by the New York Central Railroad 
to issue $7,000,000 6 per cent. refunding and im- 
provement mortgage bonds. 

A good demand continued throughout the week 
fer municipal securities, particularly for those of 
New York City, in which there has been a sub- 
stantial advance in recent weeks. Rumor had it 
that New York City would probably be in the mar- 
ket with a new block of bonds before the close of 
the present year, but it is unlikely, it is said, that 
iny effort in this respect will be made until some 
time next year. 

Liberty Bonds Develop Irregularity — On 
Wednesday practically all the Liberty issues moved 
to higher levels, but later fluctuated irregularly, 
the 3%s between 93.50 and 95.20; the second 4%s 
between 88.40 and 88.90; the third 4%s between 
90.44 and 90.90; the fourth 4%s between 88.64 and 
89.10, and the Victory 4%s and 3%c between 96.10 
and 96.40 and 96.20 and 96.36, respectively. 


Railroad Bonds Make Substantial Advances— 
The broadening activity which developed in rail- 
road stocks during the week found its way to the 
hond list. with the Southern Pacific convertibles 
featuring, especially the 5s, which moved up to 117 
from a low of 103% recorded on Monday. The 
bonds, which moved along in sympathy with the 
stock, into which they are convertible at par up to 
and including June, 1924, later dropped over three 
points to around 114. It is said that considerable 
arbitraging has been in progress under the at- 
tractive conversion provisions. With the convertible 
4s the price movement was very irregular, fluctu- 
ating between 78 and 78%, and also the first re- 
funding 4s, which fluctuated between 75% and 
76%. Aside from the remarkable showing made in 
the Chesapeake & Ohio 5s several of the other 
issues made good size advances, the most conspicu- 
ous being probably the Chesapeake & Ohio con- 
vertible 5s, which toward the end of the week 
moved up to 89% from a low of 86, established on 
Monday, the bonds later selling off to around 88%; 
Missouri, Kansas & Texas first 4s from 62% to 
645, finishing the week around 634%; New York 
Central debenture 7s of 1930 from 102% to 103%, 
and the Seaboard Air Line adjustment 5s from 
40% to 44%, closing the week at around 42%. 
Foreign offerings into the rail market were notice- 
able during the week, although in comparatively 
small volume. Among these may be included the 
Central Pacific 4s, which early sold up to 74%, 
later fell off a small fraction to around 74% and 
then moved up again to 74%; also the Chicago, 
Rurlington & Quincy joint 4s, which remained quite 
steady throughout the week around 96% and 96%; 
the St. Louis & San Francisco income 6s, which 
fluctuated between 54 and 55, and the prior lien 
5s (Series B) between,75% and 76%, and the 
Denver & Rio Grande first and refunding 5s be 
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Foreign Exchange 
| eipaeatlebrimap.snie all of the foreign exchange 


market quotations went to new low records 
or at least to extreme lows for a considerable 
period of time. Sterling was lower than at any 
time since the end of February; French francs got 
down to within a very few points of the low for 
all time, made in April, and Italian, and such 
Fiuropean neutrals as Dutch, Spanish, Swiss and 
some of the Scandinavians, to the lowest for the 
entire war period. 

Business in the foreign exchange market was 
not especially active; in fact, the market, as a 
whole, was rather inactive, even by comparison 
with the markets we have been having for the last 
month or two, but the volume of sales, relatively 
light as it was, was far greater than the buying 
n amount 


demand, and when offerings of bills 
Which would have occasioned no concern whatever 
a short time ago were made the market dropped 
off almost alarmingly. 

One discouraging feature of the sterling market 
was the way the rate acted after definite announce- 
ment had been made of the termination of the coal 
miners’ strike. This announcement had been looked 
te for great bullish inspiration and more than a 
few traders had laid their plans with this idea in 
mind. But the announcement, when finally it came, 
attracted little or no attention and failed utterly 
tc check the fall in the quotation. On the week 
sterling rates lost almost 8 cents in the pound. 
Against a closing the previous week of $3.44%4, the 
final quotation last Saturday was $3.: and on 
that day sales had been made at $3.36% Not 
once did the market equal the previous closing, 
although on Wednesday, with the election returns 
expected to make some impression on the upward 
side, there was a fractional rally from Monday’s 
price which carried the rate up to $3.44. But it 
sold off again directly thereafter, going to $3.40% 
on Thursday, to $5.38% on Friday and to an ex- 





treme low of $3.36%4 on Satuiday. 

To some, the persistent weakness and decline 
appeared to be reflection of the foreign trade fig- 
ures for September, which showed a surprising in- 
crease in exports and an equally surprising decline 
in imports. This condition, unsuspected until the 
official figures came out, is now supposed to be 
continuing, and most predictions of trade move- 
ments for the current month are for even greate! 
exports and a probable further curtailment in im- 
ports. The known movements of grain and cotton, 
furthermore, would seem to substantiate this idea. 

Continental rates, both late-belligerent and neu- 
tral, were very heavy. Italian lire suffered more 
severely than any of the others, but none escaped 
the downward swing. French francs, which had 
been down to a record low of 5.83 on April 12 and 
aad then recovered to 8.60 about the end of June, 
went under 6 cents on Saturday, sel/ing at 5.98 to 
the franc and closing at that figure. Expert ob- 
servers were inclined to attribute part of this de- 
cline to the unsettlement between Great Britain 
and France over the German indemnity payment 
plan, but it is likely that if this had any effect 
it was little more than nominal. France, according 
to what probably are inspired propaganda reports, 
is making satisfactory progress in her internal 
financial affairs, but whether this progress is as 
real as it seems or not remains to be discovered. 
Certainly, there are disquieting reports coming out 
from informal circles from time to time, and those 
who have been studying the French situation very 
closely are minded to pay more attention to these 
private reports than formerly was the case. 

The Italian situation, too, is reported officially 
to be improving, but here again unprejudiced. ob- 
servers are inclined to “discount” the favorable 
official reports. Italy, it is known, is undergoing 
some unhappy days in her social and industrial re- 
adjustment, and until a better front is presented 
it seems probable her position in the exchange 
market will not improve materially. Last week 
the Italian lira established a new low reeord, selling 
at the rate of 3.47 cents to the unit. In April, 
when the former extreme low was made, the rate 
did not go below 3% cents. And after that break 
ir; April the lira came back to 6.21 in the last week 
of June, when all of the European exchanges were 
émproving. 

Belgian francs, which have been maintaining a 
sympathetic relation with French francs, got some- 
what out of line in the early part of last week, but 
a readjustment was accomplished on Saturday, 
when Belgian frances broke much more sharply 
than did French francs on that day. As against 
a closing the preceding week of 6.67 cents per 
franc, and an opening on last Monday of 6.69 cents 
per franc, the final on Saturday of the week just 
ended was 6.32. This is very close to the extreme 
low of all time, which was the equivalent of 6.28 
cents to the frane and was scored on April 12 last. 

The Central and Southeastern European ex- 


changes also suffered greatly during the last week. 
The very faulty and incomplete records of these 
exchanges make it impossible to say positively 
whether or not they established new low records 
curing the period, but most bankers and dealers in 
exchange bills were willing to assume that the low 
quotations of the week just ended were the low 
records for all time. 

German marks were probably the outstanding 
exception to this rule, for they did not equal the 
low records made in the beginning of the year. 
They did, however, lose considerable ground and 
got down to levels which had not previously been 
reached in some months. There seems to be some 
mystery as to what is going on in Germany, but 
recent reports to come to hand would tend to sub- 
stantiate the reports received earlier that a great 
speculation in exchange is going on in Germany, 
tcgether with a tremendous movement of capital 
exportation. Only a day or so ago several very 
rich men in Germany were placed under arrest for 
alleged “exportation of capital ”; .in other words, 
tor buying foreign bills of exchange. The amounts 
which these few men were charged with having 
converted into foreign currencies was enormous, 
even at the present rate of discount on the mark, 
and indicates that a great amount of reichsmark 
cfferings are in the form of finance bills. Selling 
of this kind should not take long to completely 
demoralize the market, both in Germany and out- 
side. 


Stocks— Transactions - Bonds 
STOCKS, SHARES 
Week Ended Nov. 6 
920 1919 1918 
52,437 1,743,206 BS6,SS80) 
Holiday Holiday Holiday 
976,125 1.OS2.977 HOO 597 


Monday 
Tuesday 


Wednesday 


Thursday 1,104,913 1.503.760 1,169,950 
Friday OSG, 196 Lod Mi S3D.G6S 
Saturday m2, 152 TS7,G90 33,187 
Total week 4,181,821 7, 04S G92 3,689,282 


Year to date. 182,126,90016 266,495,399 21,654,299 

BONDS, PAR VALUE 

S14.345,200 °° $17,029,250 S20. 322.000 
Holiday Holiday Holiday 


Monday 


Tuesday 


Wednesday IS. SS7,550 15,642,500 15,492,500 
Thursday 15,289,200 15,450,500 18,204,000 
ish 5 13,720,400 14.009, 500 13,217,000 
Saturday 6.770.300 9,323,000 5,929,000 


Total week. $68,512,650 = $71,544,750 $73,164,500 
Year to date.3,141,695,450 2,801,841,750 1.538,712,000 





In detail the bond dealings compare as follows with 
the corresponding week last year: 
Nov. 6, '20 Nov. 8, ‘19 Changes 
Corporations. .825,966,500 $11,159,500 + $12,807,000 





Liberty 3S,417,650 56,8 mo 18,417,600 
Foreign 6,100,500 3,441,000 2 659 500 
State D000 10,000 D000 
City 25,000 99,000 76.060 

Total all $68,512,650 $71,544,750 B3082, ler: 


Stocks - Averages—Bonds 
TWENTY-FIVE RAILROADS 
Net Same Day 





High Low last Ch’ge. Last Yr 
Nov. 1 61.29 60.35 61.04 + 46 59.96 
Nov 2 Holiday Holida, 
Nov 3 62.80 HOS 62.46 42 60.26 
Nov.. 4 63.55 62.07 92.44 2 60.54 
Nov. 5 3.41 61.95 62.19 2 60.92 
Nov. 6 62.67 61.28 61.45 74 60.85 
TWENTY-FIVE INDUSTRIALS 
Nov. 1 102.95 101.59 102.36 t .10 136.10 
Nov. 2 Holiday Holiday 
Nov. 3 102.37 100.59 101.54 82 134.65 
Nov. 4 102.14 LOLS 100.68 NG 33.74 
Nov. © 100.21 9S_56 DS 96 1.72 133.333 
Nov. 6 98.91 97.03 97.88 1.08 31.28 
COMBINED AVERAGE—FIFTY STOCKS 
Nov. 1 62.52 80.97 81.70 + .28 98.08 
Nov 2 Holiday Holiday 
Nov. 3 82.58 SO 56 8200 + 30 97.45 
Nov. 4 $2.84 $1.21 SLOG 44 97.114 
Noy. dD S1.S1 80.25 SO.57 29 97.12 
Nov. 6 80.79 79.13 79.66 91 96.05 
Bonds Forty Issues 
Same 
Net Day 
Close. Change. 1919 
Nov. 1 72.63 05 74.40 
Nov. 2 Holiday Holiday 
Nov. 3 72.56 O07 74.35 
Nov. 4 72.66 + .10 74.30 
Noy. 5.. re - See 09 74.40 
Nov. 6 ee ee + .06 74.39 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
——50 STOCKS.— ——40 BONDS.— 
High. Low. High. Low. 


#1920. .94.07 Apr. Th.04 Aug. 73.14 Oct. 65.57 May 
1919. ..99.59 Nov. 69.73 Jan. 79.05 June 71.05 Dee. 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep 
1917. ..90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915...94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914. ..73.30 Jan. 57.41 July 89.42 Feb. 81.42 Deo 
1913...79.10 Jan. 638.09 June 92.31 Jan. 85.45 Dee 
1912. ..85.83 Sep. 75.24 Feb. 
1911. ..84.41 June 69.57 Sep. 
*To date 





Bonds 


actively dealt in 
ictuating very ir- 
Topeka & Santa Fé 
general 4s betweer 77%; Baltimore & 
Qhio issues, the cor between 73% and 
74, the refunding and 73 and the 
3urlington & 
between 79% and 


tween 54 and 55 Or} ~ 
during the week, witl 
regularly, were the 


6s between 91 ane ago 


Quincy general 1 


89%; Chicago, Mil k & St. Paul convertible 
4145 between 74 and ago, Rock Island & 
Pacific refunding 4 t 68 and 69; Erie first 


xeneial 4s between 4 4842; Kansas City 
Southern 3s betweer c 144; Missouri Pa 
cific general 4s bet ind 57°; New York 
Central debenture ¢ 12 and 934; Union 
Pacific first 4 t ind 81% and the 


convertible 4 é 2 


Tractions Active action issues which 
of late anticipating no 
duubt the electior can Governor, con- 
tinued their | i It is generally 
believed in it whatever adjust- 
ment Govert ect nake of the much 
liscussed increase the local companies 
will be acceptal t c and the traction 
companies alike. 1 Interborough Rapid 
fransit first and £ during the week 
was unusually he bonds around the 
latter part of the é ed to a high of 57% 

om a low 54 inesday. The bonds 
old off a I day, but only frac- 
tionally t »¢ Metropolitan 4's 


“re next ir tivit 21 low of 22% moved 
then fell off almost 
three points & Manhattan 
fivst and re nding 4 too, were quite 
ve and ir to 62%, while the 
ijustmer nco. e practically neg 
lected, sold up t i to around 23%, 
and ther ivance to 24% and closed 
the week a r { Avenue adjustment 
os were /es et f preceding week, 
but managed to 1 to 35%, with a 
decline late tside traction issues 
the United incisco 4s (Union 

ust Com] leveloped quite a 
ittle act eached 35%, later 
selling of 


up almost 





f + 


lustrial group as a 


Industrials Irregu 
t oughout the week 


hole ren 


and price t ollowed a very Ir- 
egular cours¢ An elting and Refining 
first 5s early advan ater declined to 77, 
then moved u} t The American 
‘Yelephone and Tele particularly the 
collateral t 8, fell off slightly 
to around ip again to 78, and 
the convertible 6 Wednesday advanced 
to 97%, quicl lroy 6%4, finally finishing 
the week around 9 ephone of Pennsyl- 
vania 7s started the declined to 101, 
later improved to a sold off again to 
101 and then at the veek got back to 


101'%. Some of the active issues were 
! tuated between 96% 
und 96%, and t 6s between 72% 
and 73; Con date nvertible 7s between 

convertible 7s 


the Chile Copy 








WO’ and { ! 

between 90 il Electric debenture 
6s between 98 national Mercantile 
Marine sinking fur é 8044 and 81; New 
York Telepho f and 80%; United 
States Rubbe and 98%, and the 

t and refunding 77% and 77% and 
the United State t ng fund 5s between 
923, and 94. Ther rhouse Manufactur 
ing Compan ‘when issued ” on 
tne Exchange I 95%. 

Foreign Bonds Quie With the exception of 
the Unite tat Which displayed 
onsiderab!« t t at prices ranging 
from 44% to 4’ eller 30” contracts 
uppearing among ns, the foreign obli 


vations gene pecially those bonds 
of recent € Government 3s re 
mained quite stea 1% and 102, as did 
the Government of and 8s around 103% 
and 104, and the Kingd Belgium 7's around 
99% and 100%. TI ty of Berne 8s, traded 


in for the first time o1 Exchange on Wednes- 
| ’ at prices fluctu- 

of Paris 6s were 
d 95 and 95%, like- 
wise the Japanes« 7% and 58, the first 
414s around 74%s econd 4%s around 
74% and 74% and t ted Kingdom 5%s of 
1937 around 87 and 


day, were dealt ir 
ating between 99 
only moderatel) 
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THE ANNALIST 





New York, Monday, November 8, 1920 





The Annalist Barometer of Business Conditions 


HERE is nothing to indicate that the price re- 

ductions which have been in progress have 
been so drastic as to bring about a touching of 
tottom in the commodities market. There is no 
doubt that declines have been severe. Spot cotton, 
for instance, during the last week touched the low- 
est price in several years. Yet for all that the 
withholding of buying by those who would be the 
consumers in the primary market is making for a 
situation in which predictions as to the ultimate 
fall are little more than guesses. As has been 
stated before, commodities seem now to be on their 
way toward levels approximating those which ex- 
isted in the pre-war period. The curtailment of 
business is becoming more extensive and the posi- 
tion of inventories is becoming such as to cause 
some alarm. The fact that failures are increasing 
ndicates beyond peradventure that weaknesses are 
developing in the trade channels, and ultimately it 
seems that this record of business reversals will be 
added to in far greater proportion than is now the 


case. 

There seems to be a false analogy with relation 
to the railroads. It is true, of course, that the pub- 
le carriers are more favorably situated than at 
any time under the Government supervision, and 
that the representative roads of dividend payin 
calibre are earning in excess or the equivalent of 
dividend requirements, But for all that the fact 
remains that the prosperity of the railroads, if 
such is to be the order of things, cannot exist on a 
greatly curtailed plane of business activity. Good 
business for the railroads is dependent on good 
business for the industrials companies. Hence, if 
there is a falling off in industrial activity the rail- 
roads must suffer through the decreased transpor- 
tation of freight, which is their lifeblood. It may, 
therefore, seem strange that the railroad stocks 
have been advancing so steadily during the !ast 
several weeks. 

Doubtless the reason for this lies in the fact 
that investors in the railroad shares are inclined 
to look to the future rather than to the present in 
estimating conditions. The election news was of a 
character to instill confidence in the business com- 
munity, and if this proves to be the case the in- 
dustrials may rally on the strength of increased 

usiness. This would make more business for the 
ailroads, and the possibility of this happening is 

tot being overlooked by those who have been fol- 
ving the railroad shares. 

The position of the export market remains as 
something of a puzzle. In theory it is to be ex- 
pected that the adverse balance of trade will con- 
tribute to a curtailment of shipments abroad. It 
has been almost established that exchange will not 
x0 back to normal for a long time to come. In 
other words, the American exporter will find him- 
self buffeting against an impenetrable wall. 
This is a situation which does not lend itself to 
any degree of optimism on the part of exporters 
excepting so far as the demands of necessity are 
satisfied by the European countries. 





Shipping 
 renmmmmag shipowners were gratified at the 
outcome of the national election, because they 
feel that Harding, as the leader of the Republican 
Party, will take an aggressive stand as regards the 
introduction of preferentials for American ship- 
ping. They believe that he will serve notice upon 
foreign nations of the intention of the United 
States to amend all commercial treaties, which now 
prohibit the granting of preferential duties on 
goods imported in American bottoms. Inasmuch 
as the President-elect has announced that he will 
go to Panama to investigate the tolls situation, and 
in view of tis previous expressions, it is thought 
that coastwise ships will be permitted to pass 

through the locks free of charge. 

With the end of the coal miners’ strike in Great 
Britain and other favorab'e developments, | the 
freight outlook is somewhat improved. The Ship- 
ping Board is following out its intention to with- 
draw ships which cannot be operated economically. 
Twenty-four Lake type steel steamers, aggregating 
approximately 84,000 deadweight tons, are to be 
tied up at Norfolk. The two offers received by the 
beard for the Hog Island Shipyard, which ranged 
svound $4,000,000, were summarily rejected by 
Chairman, Benson, and it seems likely that nego- 


tiations will be started with the City of Philadel- 
phia to use the plant as a freight terminal. 

Announcement has been made that the Shipping 
board will restore the ex-German steamer Eten to 
the Peruvian Government when the ship returns to 
New York from her present voyage to Africa. The 
Eten was one of seven ships seized by Peru in her 
harbors. With the Callao she was chartered out 
to the Shipping Board until six months after the 
end of the war. It is thought that the board will 
purchase the Callao, inasmuch as $1,500,000 has 
been spent in reconditioning her for the South 
American passenger service. 

With the freight conferences on lines serving 
French, Belgian, Dutch and German ports. dis- 
rupted as the result of the “rate war” being 
waged against the French Line, the unheralded ac- 
tion of the Shipping Board in reducing the base 
differential that flour has had over bulk grain 
from 25 te 5 cents per 100 pounds has seriously 
jeopardized the United Kingdom freight confer- 
ence. Without consulting with either the foreign 
lines or the Shipping Board operators, Admiral 
Benson announced that, effective Nov. 1, Govern- 
ment-owned ships would carry flour at a rate just 


Business Index Line 


5 cents per 100 pounds higher than grain. A for- 
mal protest was filed with the Shipping Board by 
the foreign lines operating out of New York anc 
by the companies plying from Gulf ports to the 
United Kingdom. 

. The lines declared that this action was a “ grave 
injustice” to them, because the spirit of their 
xgreement with the board as regards conference 
arrangements had been violated and because flour 
could not be carried profitably at the figure men 
tioned. The millers recently raised a fund of $250,- 
000 to be used for the purpose of “ wiping out this 
discrimination in rates against flour.” The pur- 
pose of the reduction, according to the board, was 
to stimulate the export of manufactured products. 
The foreign lines very plainly intimated that an- 
other breach of faith would result in a severance 
of relations. 

The United Fruit Company, at a meeting on 
Nov. 1, authorized a 100 per cent. stock dividend, 
end voted a semi-annual dividend of $4 per share. 
P. A. S. Franklin, President of the International 
Mercantile Marine Company, announced that while 
the steamship situation was not “entirely satis- 
factory” it was not entirely unpromising. He 
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August Index Number 36.8. 


Actual Septeraber Index Number 40.02. 


Number required for September to continue potential forecast already begun not less than 40 





INCE it requires four index numbers to constitute a forecast of impending favorable business 

conditions, no more can be said at this time than that the preliminary requirements of such a 
forecast have been fulfillcd, the index number for September substantiating the indication given by 
the August number. Should the October number reach 44 or more, an upturn of prices on the New 
York Stock Exchange, the beginning of a long rising market, should be looked for about the end of 
the year and a revival of business activity should be expected ih the late Spring or early Summer. 

- In general the prices of investment stocks on the New York Stock Exchange and of the condition 
of business throughout the country will follow the trend of the Business Index Line, stock prices re- 
sponding first to the influences which direct the index line and business feeling the effect of these 
influences some four to ten months later. 

However, a change in direction of the line is not, alone, an indication that a falling stock market 
will rally or that a rising market has reached its peak. Such changes in direction of the index line 
may mark only momentary fluctuations which will presently cease to exert an influence and the line 
will resume its former trend. 

In the case of a low level in the stock market and of unsettled business conditions, such as exist 
at present, an upward turn of the line can be considered as indicative of an impending change in 
conditions only when the index number of the second month following the turn shall be greater 
than 110 per cent. of the index number marking the turn ard also greater than 108 per cent. of 
the index number of the first month after the turn and when the index number of the third month 
after the turn shall be greater than 110 per cent. of the index number of the third month. As ex- 
emplified in the present instance a forecast can be considered to have been given only if the October 
index number shall be greater than 110 per cent. of the September index number, or approximately 44. 

In the case of a high level of the stock market, accompanied by great activity and prosperity in the 
business field, a downward-turn of the line can be considered as indicative of an impending change 
for the worse only when the drop in per cent. from the index number of the preceding month is equal 
to an amount at least as many times .71 as the second index number is numerically greater than 
83. For example, a drop in the index number from 92 to 88 would constitute a forecast, for 88 is 95.6 
per cent. of 92 and so has fallen 4.4 per cent. But 88, being numerically greater than 83 by five, is re- 
quired to fall only five times .71, or 3.55 per cent. A drop to 88 from 91 would not constitute a fore- 
cast, for 88 is only 3.3 per cent. less than 91 andthe fall to 88 must be at least 3.55 per cent. 












vr a 





























| 
} 










New York, Monday, November 8, 1920 








THE ANNALIST 





591 





cantile Marine thus far this year were about the 
:ame as those for 1918. 

Announcement was made by the International 
Mercantile Marine that it would recondition the 
Minnekahda, a 17,000-ton liner, into a steerage car- 
rier for the New York-Hamburg service of the 
American Line, and that the Manitou of the At- 
lantie Transport Line would also be operated on 
that route. Formal transfer of the Minnekahda 
from the British to the American flag was ef- 
fected Wednesday. There is growing evidence that 
the competition of the transatlantic lines for the 
movement of steerage passengers from Germany 
will be keen 

The first German-flag steamer to enter the port 
of New York since the declaration of war arrived 
Thursday when the Sophie Rickmers, a 4,800 gross 
ton freighter, docked at a South Brookiyn pier. 
The steamer, just completed by a German shipyard 
zt Bremerhaven, arrived in ballast. She is under 
time charter to the Gans Steamship Line. 

The radio operators have extended their agree- 
ment with the shipowners as regards working con- 
ditions and wages until May 1, at the present rate 
of pay. With the signing of this matter, American 
shipping is virtually assured of freedom from labor 
troubles for the next six months. However, it is 
understood that the five iarge unions, representing 
the five groups of the ships’ personnel, are plan- 
ning to form “one big union.” It is believed that 
this council will be organized within the next few 
weeks. 

Shipbuilding shows no sign of improvement. 
No new orders have been placed during the last few 
weeks, and, until there is a drop in the price of 
steel, it is not anticipated that there will be a re- 
vival in building. While it was thought that ship- 
ping developments were being held up pending the 
euteome of the election, there has been no sign of 
immediate activities. 


Acceptances 


T would be difficult to imagine a more listless 


and uninteresting market than that for bank- 
ers’ acceptances was last week. The continued 
high rates for call money and the declining amounts 
available here for ready investment provided a 
high wall over which few of the local banks cared 
or were able to mount. The demand from out of 
town, usually dependable to a marked extent, also 
turned out smaller last ~veek than had been its 
average for a long time past, and the savings 
banks, which have been sharing with the small 
country banks in absorbing the major portion of 
the volume of bills offered here, were not nearly 
the consistent buyers last week they had been in 
other weeks not so far back. 

As a result of this very decidedly curtailed de- 
mand, the dealers, who had already been buying 
sparingly, became even more cautious and more 
discriminating, refusing many good bills offered to 
them and taking only those which promised rea- 
sonably easy marketing However, despite this 
lighter buying by the dealers, portfolios expanded, 
and at the close of the week there were more bills 
in the hands of the dealers than there had been at 
the close of the preceding week, when the amount 
was by no means small. If this condition continues, 
und at the present time there is little to indicate 
that it will speedily be corrected, the outlook is not 
cheerful. 

The dealers, who must now be pretty well 
“bought up” in the matter of the accumulation of 
bills which they are carrying, can hardly be ex- 
pected to continue carrying the bag indefinitely. 
eAs a matter of fact, there were evidences last week 
that they had come rather close to their buying 
limit, and if they are unable to take on new bills 
and the natural investors continue out of the mar- 
ket, it is a fair question to ask: What is to be- 
come of the output of fresh paper? Probably 
many of the dealers would deny that they were 
nearing the satiation point in the matter of what 
they can take care of, but it is patent that they 
must find buyers if they are to go on serving 
sellers. 

The one hopeful feature of the outlook is that 
the money stringency and the high rates cannot 
last much longer. It was hoped and expected by 
many that before the end of last week money rates 
would develop some ease. This was based on the 
theory that the funds withdrawn from the banks 
for the Nov. 1 settlement and disbursements would 
to be back in the banks by that time, and that the 
situation would then be correspondingly relieved. 
But whether or not the Nov. 1 disbursements re- 
turned to local banks, or went elsewhere, there was 


stated that the earnings of the International Mer- 





no easing—call money was as high on Friday as 
‘on any other day in the last fortnight—and, this 
having been the case, local observers now are in- 
clined to the belief that it will be well through 
December before any real turn for the better may 
be looked for. Then, when the crop money begins 
to flow back in this direction, rates and conditions 
should be better, and then, unless the market re- 
ceives a too severe blow in the meantime, prime 
bankers’ acceptances should come back into their 
own. 


Money 
: on failure of the call money market to develop 
the expected ease last week was the cause for 
no little disappointment. Following the high rates 
‘reached over the Nov. 1 settlement period, most 
people had expected that rates would ease again as 
soon as the Nov, 1 disbursements began to get back 
into the banks. But this did not turn out to be the 
case. On the contrary, there was nothing to indi- 
cate that the funds were getting back into the 
‘oanks, and certainly the rate for call money, if 
that is worth any consideration as a barometer of 
the general money situation, indicated that addi 
tional funds were leaving the district. 

With the exception of last Wednesday, the day 
after the holiday, call money has now been up to 
10 per cent. on every day for the last two weeks. 
On the same days, also with one exception, the 
minimum rate has been 9 per cent., and on the ex 
ception the minimum was 8 per cent., and that tor 
only a few loans. Nine per cent. has been the 
ruling rate, and a most consistent ruling rate it has 
been. The 10 per cent. figure, while attracting 
some attention, has not been much of a factor. As 
« matter of fact, it has come usually at the close 
of the day, and the additional 1 per cent. has repre- 
sented little more than the fee for late certifica- 
tion. 

Time money, according to some of the money 
brokers, was slightly easier in quotation, but the 
zmount of business now being done in time money 
loans is so small that the rate is not much of a 
factor in judging the general money situation. 
Commercial paper was said to be moving a little 
more freely, but there was not much visible indica- 
tion of this, and it is doubtful if the improvement 
was very notable. As for accommodation extended 
en bankers’ acceptances, that was almost nil. The 
high call rates interfered seriously with the ac- 
ceptance market and caused almost a total stop 
page in the market movement. 

What is happening in money apparently is that 
a greater amount than any one had anticipated is 
going to the interior. Not only the rates obtaining 
here indicate this, but the analyses of money 
movements and bank clearings and the several 
statistical displays available also point in the same 
direction. This movement, which usually shows 
some easing in mid-November, with a resumption 
late in that month and a final termination about 
the end of December, appears to be going right 
through the season this year without any easing at 
all. Thus the first real relief to be expected will 
hardly come before the turn of the year. It should 
come then, however, and there are signs that some 
of the big so-called “ competent borrowers,” includ- 
ing the Treasury Department, are counting upon it. 

Rumors in banking circles have it that the 
Treasury will shortly reduce the rate at which it 
borrows on Treasury certificates of indebtedness. 
The last rate paid was 5% per cent. for five-month 
paper, and it is now expected that the bills to be 
sold as of Nov. 15 will be cut to 5% per cent., and 
if the reduction is not made then, bankers expect 
it surely will be made in December. But there is 
nothing to show that this will be such a marked 
reduction as it would appear to be on the surface, 
for the Treasury may decide to cut down maturities 
at the same time. 

As for conditions once the year is turned, there 
is also the possibility that no great increase in the 
gross volume of credit will be then made. If the 
Reserve Banks are consistent with their policy and 

are able to carry into execution the necessary steps, 
there should be a contraction of available credit 
along with the contraction in demand for it. Just 
how far the reserve authorities can, or will, go in 
this respect remains to be seen. If they are will- 
ing and able to contract credit with business, then 
there will not be the surplus of the former which 
s© many are now counting upon. 

In Saturday’s bank statements the movement of 
funds out of the district was shown to be moving 
along as it was a month ago. The associated banks, 
for the third time since the beginning of October, 
reported a deficit in legal reserve requirements, 






and as on each pre asion the deficit was en 


tirely the result of heeking against reserve 


deposits at the Re bank, with no correspond 
ing increase in bo gs at the central institu 
tion. This show ‘ nough that the banks are 
using their reser sits to the fullest possible 
extent 


Furthermore that the banks could 


have avoided the def f they had been more in 
clined to borrow, o also is possibly the reason, 
if the Reserve Bank more leniently inclined 
in making advances t e member banks. Either 
way, the exhibit fhe 2 considerable amount of 
caution somewhere t the Reserve Bank or 
in the member would not be at all 


surprising the watchword at both 


places. 

The Federal | Bank itself made an in 
different showing veekly report. The re 
serve ratio wa ne-half of 1 per cent., 
‘ttanding at 38.6 aired with 39.1 the week 
before, and witt eek before that. There 
was a reduction of 000 in total reserve and 
a decline of $10,8 1 net deposit liabilities 
the latter about the difference between 
the member ban] »f $20,358.000 and the Gov 
ernment’s gain Outstanding Federal! 
Reserve notes, hx $10,002,000 to a tota’ 
of $886,708,000 new high record for this 


high reeord of $882, 
of July 2 last, when 


notes due to the ap 


item, displacing 
506,195, made 


there Was a 


proach of the Ju a\ It was that latte: 
item, more than ar vhich accounted for the 
decline in re 

Member bank ngs, as stated above 
were changed or af] They reduced their 


loans on Governn by $2,004,000, but in 


creased their loar ercial paper by $5,045, 
000, so that on increased their bor 
rowings by $ 4] e Reserve Bank paid off 
$3,300,000 of it its with other Reserve 
ganks, and the Tre aid off $1,193,000 of its 
tanding bank, but the amount 
of bills purchase pen market increased: by 
$4,135,000 Ct 1ccounts, total earning 
assets increased } This is not a great 


change and probably has no sig 


nificance 


The Clearing H atement of actual condi 
tion on the other wed some very marke 
changes Loan iced by $54,255,000, de 
mand deposit 10, Government deposits 


by $11,054,000, leposits by the nominal 
amount of $399,0' tem acceptances, redis- 
counts, other &c., however, was up 
record for all time of 


sion apparently at least 


£9,148,000 to the 


$1,315,971,000 rt 


partially contrad lea that local banks are 
exercising a great of caution and are in 
sisting on more n 

The deficit in leg erves was only $1,306,790, 
which is hardly « cause any concern, and 
is considerably | he two others of recent 
weeks, whicl 0 on Oct. 2 and $23,- 
977,180 on Oct. 2 presented a change from 
the previous week : 301,880 in the reserve ac- 


ction in reserve deposits 
$25,362.000. 


count, as against 
with the Reserve | 


Positive evidene: he contraction in bank ac- 
counts in the loca trict, or more specifically in 
New York City the last month is to be 


that time member banks 
sociation have contracted 


found in the fact 
of the Clearing H¢ 


loans by $206,847 ,00¢ gainst contractions in de- 
mand deposits of ) 47,000; in Government de- 
posits of $95,182,000, and in net time deposits of 
$17,521,000, for a 11 deposit contraction of 


§207.850,000 


Iron and Steel 


W HILE demand 


and operation 


wing further curtailment 

ng reduced accordingly, 
the fact cemains tI there is a big underlying 
demand for iron ar which must eventually 
b> satisfied. One st important factors of 
this situation buying, which it is ex- 


pected will manifes lf with the turn of the 


year. This applie ally to steel rails, open 
earth at the pre time being quoted at a 
minimum of $47 a ton. The independent prices are 


higher than this, eems that the railroads, 
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: An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 
ations in the average wholesale pyice of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 
‘yy . 
ei ; se BAROMETRICS The State of Credi 
iF Financial Transactions i . ; 
Same Week Year Same Period Foreign and Domestic Exchange Rates 
Last Week Last Year. to Date Last Year 
Sales of stocks, shares 4,181,821 7,048,692 182.126,900% 266,495,399 New York funds in Montreal were quoted at $107.50@$103.44 premium The discount u 
Sales of bonds, par value 968,512,650 $71,544,750 $3,141 695,450 $2,801 841,750 Montreal funds in New \ork was from $96.47 to $93.80. The week's range of exchange on th: 
Average price of 50 stocks ne : — — ?: — a = — F*- = ey ae principal! foreign centres last week compared as follows 
gh 72.66 zh 74.40 , 73 y 79.05 Norma! Rates of —Last Week.— —Prev. Week.— -—Yr. to Date.— Same Wk., 1919 
Average price of 40 bonds peng 72:36 pony 2 po — 65 b — 74 ~ Exch’ge. Demand High Low. High. Low. High. Low High. Low 
4.8665—London 3.44 3.36% 3.48% 4.06% 3.19 4.16% 4.14% 
Average net yield of ten high-priced bonds 9. 229% 5. OGG 5. 396% 4.948% 5.1813—Pa4ris 15.78 3.69 15.46 10.74 17.15 8.85 9% 
New security issues $17,152,000 $15,650,000 $1,380,143,000 $909,305,000 | 5 1813—Belgium 14.95 14.62 5.62 17.51 8.40 8.5z 
Refunding ses . 7,500,000 139.825.210 199,503,000 5.1813—Switzerland 6.: 6.29 5.46 6.50 5.52 5.60 
5.1813—Italy . 27.2 26.48 13.20 28.81 10.76 11.10 
POTENTIALS OF PRODUCTIVITY 4.20 —Holland 3 30.65 39.00 29.72 37.81% 37.75 
19.30 —Greece ” 9.70 15.15 9.00 18.20 18.20 
19.30 —Spain . 13 14.08 19.30 13.18 5.75 5.40 
The Metal Barometer 26.80 —aiaaienien 13. 13.83 19.15 13,20 21.25 21.10 
26.80 —Stockholm 19.3 19.42 22.15 17.7 23.80 23.80 
—End of September-— End of August-—— 26.80 —Christiania 13.5 13.75 20.40 13.15 22.65 22.% 
1920 1919 1920 1919 | 51.44 —Russia 1 1.25 4.70 75 5.60 28 
United States Steel orders, tons 10,374,804 6,284.6: 10, 805 3S 6,109,103 48.66 —Bombay 30 30.00 49.00 28.75 43.4 7 
Daily pig iron capacity, tons "105,745 *81 ) 7104,310 #82922 48.66 —Calcutta 4 30.00 49.00 28 75 43.50 0) 
Pig iron production, tons . 13,278,104 11,865,558 §3, 125.323 §2,487.¢ 78.00 —Hongkong 70 70.00 106.25 69.00 94.00 oo 
End of October tEnd of September tMonth of October $Month of September p -Peking . 101 100.50 179.00 99.00 147.: 50 
. . . 108.32 —Shanghai 5 94.00 167.00 91.00 139 ou 
Alien Migration | 49.82 —Kobe ; 0). 51.00 52.50 47.00 50 2 
: | 49.83 --Yokohama at 51.00 2.50 47.00 50. 
: April, March Feb., Jan., | 50.00 —Manila ie 46.5 46.50 50.00 46.00 48 
' 1920. 1920 1920 1920. —Buenos Aires 35 35.125 43.75 34.50 42. af) 
: Inbound 219 39,971 30,606 31,858 —Rio 87. 18.375 28.00 16.75 25. i 
Outbound 9,107 22,639 11,607 27,086 —jermany 1. 1.44 3.01 1.01 3. RD 
" <a —Austria 34 &5 30 1 93 
f Balance +38,149 +36,651 +29,112 +417,332 +18,999 +4,772 —Jugoslavia 81 : 
i: P . m —Czechoslovalda 1 1.23 2.70 2.74 
i Building Permits (Bradstreet’s) | —Belgrade 3 3.25 
4 | \ —Finland 2.3 2.35 4.55 4.5 
———-—— August-—— - - —J uly —June --— 19.30 —Rumania 1.5: 1.71 4.45 4.4 
‘ 1920. 1919. 1920 1919 1920 1919. Cabl 
{ 152 Cities. 152 Cities 157 Cities 157 Cities 148 Cities 148 Cities. ree 
F $109, 235,941 $150, 177,348 $118,056, 957 $135,454,719 $119,493,718 $119,771,860 4.8665—London 3.44% 3.37% 3.49% 3.45% 4. 14% 
| §.1813—Paris .. 15.76 16.69 15.44 15.85 10. 03 
' q a. > = Ts ’ , 5.1813—Belgium ............... 14.93 15.80 14.59 14.96 5 50 
4 MEASURES OF BUSINESS ACTIVITY 5 1815—Switzerland ecatee’ 6.29 6.48 6.30 6.37 5 5S 
a - P DSRS SRR oc ccsccecce 27.26 28.79 26.45 27.09 3.1! 
} Bank Clearings | 40.20 —Holland 5 39 
|} 19.30 —Greece 
Entire country estimated from complete returns from cities representing 92.3 per cent. of | 19.30 =—fipaim ....... 
he total. Percentages show changes from preceding year. ° 26.80 —Copenhagen 
The Last Week. P.C The Week Before. P.C Year to Date. P.C. 26.80 —Stockholm f, 
GE cccnssvccecesse . .$7,986,000,000 —15.6 $8,530,000,000 — 6.9 $383,913,000,000 + 9.4 26.80 —Christiania 65 
4 Wi9.... ees . 9,475,000,000 +46.9 9,170,000,000 +28.1 341,740,000,000 | 66.40 oieewin ........ 60 
, - s 18.66 —Bombay 75 
Gross Railroad Earnings | 48.66 —Calcutta ..... Th 
| 78.CO —Hongkong ........ 10 
Third Week Second Week First Week Month of From Jan. 1 .... Peking 75 
in October in October in October August - to Aug. 31. | 108.32 —Shanghai 25 
15 Koads 187 Roads. 187 Roads. | 49.83 —Kobe 875 
1920 $18,221,555 $554,785,872  $3,822,828,663 49.83 —Yokohama 875 
1919 13,670,975 $71,714,375 3,283,165, 72: —Manila cece 9.€0 
- - a . —Buenos Aires 45 
nr ons = on P er 25.625 
cH ‘ lo + 50, ) 019,3 ‘3 97 a 2,9 } - a 
ain or loss — = + “= ay semen - +$5. nee = —Germany 2.50 
ss . —Austria 95 
—Jugoslavia mere -T5% : J ‘ 
WEEK’S PRICES OF BASIC COMMODITIES —Czechoslovakia 1.07% 1.07% 1.24 1.24 270 = 2.71 
—Belgrade . 3.19 3.19 3.30 3.30 
° * 
Current Range Mean Mean Price of —Finland 1 4 7 —— 7. ; - 7 ; 
Minimum 1920. Price Other Years. } —Rumania “ 2 : ‘ : 
Price. High. Low 1920. 1919. 1918. 
Copper: Lake, spot, per Ib....... ..$0.15 $0.19% $0.1475 $0.17125 $0.1925  $0.2475 Cost of Money 
Cotton: Spot, middling upland, ib .2025 43875 .2025 .3200 .32625 3250 
Cement: Portland, bbi................ ah ch oa me =e | Last Previous Year to Date ——Same Week— 
Pine: Nor. Car. Roofers 6 in., per 1,000 feet. .40.00 62.00 40.00 51.00 44.00 mY New York Week. Week. High. Low. 1919. 1918, 
Hides: Packer, No. 1, native, Ib.......... ‘ 23 Al .23 3450 40 205 Call iouns d aad 10 @ 10 @S 2 6 20 @2 6 @ 
Petroleum: Pennsylvania crude at well, bbi.. 6.10 6.10 5.00 4.50 3.875 | Time ioans, 60-90 days.... 8 @7% 814@7% 10 7 7 @ 6 
Pig iron: Bessemer, at Pittsbur; 50.46 37.40 33.875 35.95 Six moths ...... 22.22... OOM & @7% 10 7 7 @ 6 
Rubber: Up river, fine, per Ib.. 49 2350 54 6250 | Commerc. disc’ts, 4-6 mos.. 8 s 8 8 54@5% 6 
Silk: Japan, Sinshiu No. 1, per ib 17.85% 5.00 | hs fe 
. : : Foreign Government Securities 
Comparison of Week’s Commercial Failures (Dun’s) 
——-Same Week-——— 
Week Ended Week Ended Week Ended Week Ended Week Ended Last Week. Previous Week Year to Date. 1919. 1918. 
t Nov. 4, 1920. Nov. 6, 1919. Nov. 7, 1918. Nov. 8, 1917. Nov. 9, 1916. Br Goh. 2%%. 45 454%@45 51%@45 52@51% 62@61% 
To- Over To- Over To- Over To- Over British 5% 82%, @82% Py 7 y rr 92%@91% " 94%4@94% 
: ere 16 - 14 v 2 
Oe. et Ge et ee. tal. $5,000. | British 4%% .... 76%076% TS%@TO' 83% OTH 86% @8614 99% @ 98% 
East 94 f2 92 57 37 19 98 35 | French rentes (in 
+ South .......++-. teeeresees 66 24 58 25 15 6 92 St | ” parte 55@54.75 Bo. TA@OT2.6O 59.20@52.60 60.05 62.00 
J DE nidiadvatheetanedees os @& 21 63 42 43 16 58 14 , - 
(i) Pacific 31 13 23 13 20 7 37 | French War Loan ; $ 
sesece eceaeccsse 4 ‘ . < 2 « } (in Paris)... .. .85.20 86.45 exe 89.15 88.55@87.55 
nited States . 233 110 236 137 2 is 285 } P 
ed 19 7 1 1 = 7 = ,: Bar Gold and Silver 
. | —Same Week— 
: Failures by Months Last Week. Prev. Week. Year to Date 1919. 1918 
: - Bar xed in London. .120s 64@119s 2d 118s 24@117s 9d 127s 4d@102s 7d fet ae _! 
enn OE —_——————— Tea Meathe—____—— Bar silver in London... 54%d@52%d 524d@52d 8944d@44d 67d@664 494d 
1920. 1919 1920. 1919. 1918. Lar silver in N. Y.... 82%c@s80\%c 80% c@TI%C $1,37@76%c  $1.23%@$1.22% $1.01% 
Number Ksecmashecassn v2: 465 6,306 5,319 8,729 
; Liabilities aT cdeenaeaeialive $38,914,659 $6,871,966  $205,492,130 $95,813,! $136,955,330 Average of Wholesale Prices 
OUR FOREIGN TRADE | eee We 
| Last Week. Previous Week. 1919. 1918 
| Steers, good to choice, live weight..........-..++ 15.925 15.70 17.80 17.125 
i ———- September-———— eee Hogs, light and heavy.........-00.+.scseccsceees 13.2375 12.8625 14.50 18.1625 
1920. 1919. 1920. 1919. Flour, S. P., per barre] 196 pounds... 12.175 11.925 13.175 11.60 
BGKPOrts  . «oe eee eee eee ee cena + «+ -$606,000,000 = $513,550,000 = $6,089,254,121 —$5,785,713,691 Flour, W. S., per barrel 196 pounds 10.55 11.425 10.975 11.10 
BRGEED  ciccucesccsces wbetasane eeeceeas 363,000,000 307,293,000 4,363,627,445 2,568,843,440 Potatoes, white, per 100 pounds........ 1.33% 99 1.35 1.035 
. , Beef, native sides, per pound.........-.-..+----- -2150 .2050 .2050 22 
Mixceas of exports... .......6.ceeeeeees $243,000,000 = $206,257,000 = $1,725,626.676  $3,216,870,251 Mutton, dressed, per pound...............---++6+ 13 -1150 13 1550 
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a Millions 
: of 
July Sept. Aug. 5e pt Oct.., Nov, Dec.Dojlars 
La otto 4.100 
. +44} tt 
COC 3,900 
er Coo 3,700 
wei e 
+ +—+ + +t imal i on Os Ge ie 
eeeeee 3.500 
ttt toes 
t++44++-+4473,300 
+—t THT fi 
{tt tH 3.100 
easter +4414 & 
+++ +++4+2,900 
: ty ty tt 
2.700 
TT ie TTTrH an 
? 2.500 
+++ BERBER E S| 7 
aan Ce 2,300 
aaa 2,100 
PROBS EROS RES ee 
: sb an 1,900 
+4 SSeeaes 
ttt ++ 1,700 
+4444 1,500 
aeeeeeee 1,300 
—+—+ +4 T + 
W111 +++4441,100 
cco 900 
++ 
TTT 700 
san an oe Oe ee 
CTT soo 
het TTT t 1 x 
HH 300 
+--44+—+ -+- rT 
Torr 100 
pass 4 RB 
The space between the base line and the broken line represents the cash reserves required, that between the broker light line the excess 
reserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. 1 supply is computed monthly 
so that the record can never be brought to the date. of _Publication. The chart records the last figut iblished 
Week Ended Bank —Clearin s By Telegraph to 
Saturday, Nov. 6 g The Annalist 
} Central ——-Last Week . ——__—-Year to Date - Last Weel Year to Date —_ 
} Reserve cities 1920 1919 1920 1919 Other cities 1 od) 1919 
New York $4,511,440,804 $5,697 569,262  $210,232,6523,499 $197,605,352,201 Baltimore $94.444.7s St S657 $5804 OSD 54 
i Chicago kas 596, 127,366 623,805,711 28,398,045, 388 25, 184,174,636 Buffalo 10,485.45 W509, 340, S52 1 S56 S45 
| " St. Louis 140,744,107 163,898,084 7,249 073,242 5,805,244 328 Cincinnati 63.803, 62 ’ hLSS2 40K 2,655,001 1 
| * eras -_— —— - Columbus, Ohio 4,047, 700 931,506, 66 
Total 3.C. KR. cities. .85,248,312,367 $6,485,273,057 $245,880.772,127 $228,6S4.771,165 Denver AN7; 739.3! 
Increase *19.07% 7.5% Los Angeles 198, 9G, CH 
Other Federal Heserve cities j ma 14,909 O77 — : 
ony = = a | Milwaukee 923 02% 43,8 ; 
Atlanta $20,314.00 980.488, 751 — Maw Geleans ay 09 01. 135.064 2 621.655,% 
Boston : 306,289,501 #12, 180,722 8, 950,031 Pittsburgh $90. 154.054 6.123.908, 1s 
Cleveland 122,497,459 110,233,347 5.877 035,013 Providence + 50K 616.489.118 387.199. 508 
Kansas City, Mo 181,667,739 244,189,195 10,415,032,057 St. Paul 6.9 05,685,740 S07 510,60 
Philadelphia 442,578,158 $31,896,998 ai, 479,740, 102 | Seattle > $0), RIK $0,587,036 1,828,981 160 
Richmond 59,789,328 83,416,000 1,679,677,791 2 {| Washington ..... 18. 888.004 758,040, ISO 676,364 
San Francisco 150,400,000 164,524,993 6,925, 582,000 5 5935 ) 261, S41 . 
ry - - — — Total, 14 cities R715, 144, S4: S668 0: 244,478 $34,229,712. 75° 
“ar Total 7 cities $1,382,537, 780 $1,535.930,006 $65,513, 107,868 $55,054,52,2233 increase cn 7.046 1.09% 
Increase *9.9% 18.9% a - 
. a ————"e | Total 24 cities $7,345,994 992 SS, GY, Zt ‘ 0,123,473 $300,.947,441 011 
Total 10 cities $6,630,850, 147 $8,021,203 063 $311, 393,879 995 $283 ,739,6 j Increase .,.... *15.4 10 6% 
Increase *17.3% 9.8% La * Decrease 
Actual Condition Statements of the Federal Re Banks 3 
atements ” e€ e era ehniag anKks Nov. 5 
Dist 1 Dist. 2 Dist. 5. Dist. 4. Dist 5. Dist. Dist. i ist. 11 Dist 12 
Boston New York. Philadelphia Cleveland Richmond Aasnem. Chicago bs st Le ouis Minr { Dallas San Fran'ce 
(jold reserve . . $329, 458,000 $467 753,000 $182,272,000 $248,375,000 $86,135,000 $86,555.000 $208, 268,000 $79,619,000 £0). 244. OO4 £48,594,.000 £167.339, 01 
Bills on nand..... 198,013,000 — 1,036,245,000 206, 100,000 269,497,000 121,098,000 141,519,600 522,000,000 = 120,464,000 54, 686, OE 81,057,000 224, 4005, 4M 
Votal resources ... 506,991,000 1,871,252,000 -495,551,000 616,978,000 285,497,000 276.018,000 980,426,000 274,127,000 171. 621.006 ’ 401.397.0000 450,473, KM 
Due to members.. 120,303,000 683,343,000 110,702,000 154,444,000 59, 207,000 46,148,000 250,085,000 62,118,000 19 510.0% ‘ 10,299,000 121. 194.004 
Notes in cirulat’n. 293,735,000 886,709,000 271,319,000 346,776,000 145,550,000 176,676,000 556,455,000 = 138,629,000 53,190, DH 00), 265,000 254, 126,004 
Stat f 
mt 
~ Federal Reserve Bank Statement Sta ement of Member Banks 
_ Data for Federal,Reserve ¢ ve Branch Cities 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Chi . 
\ vew 2 uCAago 
j RESOURCES Last Week. Previous Week. Year Ago. : ; Ovt Oct. 29 Otc. 22 
' Gold coin and certificates eeeeeee $174,702,000 $164,849,000 $244,836,000 Number of reporting banks i AY ) 
Gold settlement fund, Federal Reserve Board 417,984,000 416,163,000 429,429,000 | U. 8. bonds to secure circulation $56,966,000 . $1,440,000 $1,430, 0m 
(old with foreign agencies 77,514,000 74,686,000 127,165,000 U. S. bonds, incl. Liberty bonds — 216,486,00% ' 16,465,000 16,484, 
a Are 5 es U. S. Victory notes 74,010,004 M 11,174,000 11,084,000 
a U. S. etfs. of indebtedness 132.558, 000 17,745,000 18,377, 0M 
Total gold held by banks Speaw ies $670,200,000 — $655,698,000 — $801,430,000 Total U. S. securities $60,020.04 ‘ 46,824,000 47.284,.0 
(jold with Federal Reserve agents............ 1,152,346,000 ,175,118,000 1,207 Loans sec. by U.S. bonds, &« 410,604,000 ‘ ) 63.208,000 59, 426,001 
old redemption fund ‘ ; sae 179, 127,000 172,504,000 110,860,000 Loans sec. by stocks and bonds 1,206,383,004 35, 184,000 337,961 0% 
pean Se” sae pane Pa All other loans and investments 3,603,496,000 f $0), 0 1,063,643,000 — 1,075,952,000 
e ; re : eal Total loans and investments 5, 680,503,000 1,508,859,000 1,520,723. 004 
Total gold reserves $2,001,673,000 $2,003,320,000 $2,119,565,000 Reserve with Fed. Res. Banks 603.782. 004 , 135,153,000 134.785.(4M 
Legal tender notes, silver, & ‘3 168,056,000 164,718,000 67,804,000 | Cash in vault... 102,819, 001 ‘ 37,647,006 48,818,000 
= 5 = Rages) | Net demand deposits +,506,067,000 $ j Mn 942, 140,000 948, 852, 104 
=6 © 182 OF . 7 on | Time deposits...... 318.231, OM p 291,110,000 292, 807,000 
Total reserves : .. . -$2,169,729,000 $2,168 038,000  $2,187,369,000 Government deposits. 28,560,000 4,202,000 6,538,001 
Bills discounted: Secured by Government war | Bills payable with F. R. Bank 3.16, 266.000 ) 24,236,000 25, 266.04 
obligations NAR re ee 1,215, 101,000 1,203 905,000 1,771,028,000 | Bills redise’t'd with F. R. Bank 565,341,004 200,067,000 2006, IRB, 
All) others 5ac6ree 1,611,724,000 of 2,000 418,461,000 All Reserve Reserve Branch Cities 
Bills bought in open market 299,769,000 298,375,000 433,586,000 Oct. 99 Oct. 22 
— —__— — —~ Number of reporting banks ) ie 
i Total bills on hand i $3, 126, 594,000 $3,099,672,000 $2, 623, 075, 000 | U.S. bonds to secure circulation $95 841,004 ‘ $72,272.00 
\ 7 on . | U.S. bonds, incl. Liberty bonds — 338,159,000 i WK 149,194,000 148,502,000 
United States Government bonds aiore 26,865,000 26,868,000 26,846,000 | U.S. Victory notes. . 105,225, 006 x 51,856,000 51,915,001 
United States Victory notes +. 69,000 69,000 84,000 | U.S. etfs. of indebtedness 189, 420, 004 y 13,786,000 66, 135,006 
United States certificates of indebtedness . 268,047,000 269,434,000 273,199,000 Total U. S. securities 728. 645.004 { 00 158,000 B38 894 000 
- ————— | Loans sec. by U. S. bonds, &« 679,322, 0M WH 137,634,000 137,472 (HM 
| on . o « . « “ < a ’ , 24, DOF, oi, tie, 
Total earning assets $3,42 1, $3,396,043 ,000 #2. 923,204,000 | Loans sec. by stocks and bonds. 2,237,960,000 , 489,643,000 498.137.000 
Rank premises at Gobet $16,081,000 $15,993,000 $12,222,000 | All other loans and investments 7,391,264,000 49 KM 2,310,445,000 = 2,306,1235,.000 
I'ncollected items and other deductions from | Total loans ard investments. .11,037,191,00 ) 3,274,883,000 3,280,568, 00 
| grogs deposits ‘ ; bea eies 787,960,000 742,976,000 937,178,000 | Reserve with Fed. Res. Banks. 1,003,072,001 01,004 206,867,000 203, 194 iM 
| Five p. c. redemption fund against Federal | Cash in vault..... - 208,616, 01M £664, 04M 72,043,000 74,395.00 
| Reserve Bank notes. . F oy ne ee 12,059,000 12,854,000 13,408,000 | Net demand deposits 7,823,307, 004 i) 1,749,785,000 —1,767,489,000 
| All other resources ’ 6,032,000 5,703,000 &,225,000 | Time deposits......... 1,285,914, 000 1 16. (HK 909,636,000 908,418,000 
| - - - | Government deposits. . ‘ 56,996,000 24,742.00 
| Tatal resources . a oes ... .£6,413,436,000 $6,341,607,000 $6,051,606,000 Bills payable with F. K. Bank 451.568. (04K rT, 0 132,696,000 
i ; ; . | Bills redise’t'd wi - 3ank 1,168,241,000 wr > ; ‘cite 
LIABILITIES Last Week. Previous Week. Year Ago. ees Cow h. Baek 1.968, 901.08 - so. 219,337.00" 
Capital paid in. ms _... $97,824,000 $97,753,000 $86,267,000 _ - ser Reporting Banke 
74> a4 5 od } *t. 2b. Oct. 22 
Surplus .......... : [+ Piaktheawie 164,745,000 164,745,000 $1,087,000 roe ' fe ee 
| Government deposits ........... RE am 47,378,000 18,754,000 63,687,000 | arrange —— fat oF Le __ $30 380 
Ibue to members—reserve account. ....++ 1,777,229,000 — 1,805,661,000 — 1,906,867,000 | United po ” : ond dl = n : “ lation $100 688,000 $100,556 000 
Deferred availability items................... 631,353,000 571,807,000 739,384,000 | vu ao Sintes Vietos —— ee 120,033,000 119,601,000 
Other deposits included for Govt. credits..... 26,923,000 21,307,000 97,750;000, | United States Victory notes ‘ 36,305,000 36,489,000 
Oe a 5 ee, He | United States certificates of indebtedness 41,787,000 43,240,000 
Total gross deposits. . Pe see ie $2,482,883,000 $2,517,529,000  $2,807,688,000 | Total United States securities 298,813,000 299,886,000 
3 4 | Loans secured by United States bond & 94,592,000 93,943,000 
“ederal Reserve notes in actual circulation. . 3,354,180,000 — 3,351,303,000 — 2,806,759,000 | Loans secured by stocks and bonds 414,373,000 412.083.000 
“ed. Res. Bank notes in circulation, net liab. 214,533,000 214,961,000 257,572,000 | All other loans and investments 1,897,564,000 —1,892,356,000 
. ead o 0% 892, ; 
All other liabilities. Ses cceo sees ae eee 99,271,000 91,316,000 42,233,000 | Total loans and investments 2,705,342,000 2,698,268, 000 
ae Pion I rea ets —————~ | Reserve with Federal Reserve Bank 283,000 55,420.00 
Total liabilities mi ee $6.413,436,000 $6,341,607,000 $6,081,606,000 ne 0 600 “ah aia 
Ratio of total reserves to net deposit and Net demand deposits l, 1,610, 163,000 
F. R. notes liabilities combined........... 43.0% 43.1% 46.8% Time deposits........ 603,435,000 
Ratio of gold reserves to F. R. notes in cir- Government deposits a 10,789,000 
culation after setting aside 35 per cent. Bills payable with Federal Re serve Bank 85,004,000 82,786,000 





against net deposit liabilities............ , 47.0% 47.2% 4.6% Bills rediscounted with Federal Reserve Bank 182, 164,000 176,958,000 
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Higest and lowest prices of the ar are based on sales of 100 shares Where prices are used for less than that amount they 
Week Ended Novegnber 6 Total Sales 4,181,821 Shares 
Yearly VPriee Range Amount _ Last Dividend Last Week's Transactions — 
mi 7 STOCKS Capital Date Per re 
High Low High. Pat aes laid Cent. riod First. High Low Last Change Sales. 
4 MI ist pf Sept 1, °20 1% Q 
ut Th Mar " ae ss Dec. i, ‘17 1 
st | 2 tihy Mar Advance ‘ 5, 160,400 errr . “We 
it ai ta Jan Advance HN ely pf . 45.500 Oct 1 20 Ih Q 1 TO 
3 ry SS) Jan Ajax Rubber «$50) 10,000,000 Sept. 1%, “20 $1.50 Q 1%, 1.800 
a, lly 2% Mar Alaska Gold M ($10) “AW), 000 seseeece ° ee 14, 3, ed 
1, 1% Mar Alaska Jun. (3. M. ¢Blen 1: 7,440 .euhiban 4 »e 4 3,000) 
7s ii Albany & Susquehanna. 5,500,000 July 1, "20 42 SA 
ney = May All-American . Cables. 2: 400 Oct 14, "20 1% Q 
7s Nov Wi ance Realty 000,000 + ¥ “400 
iz Sept ANied Chemical & Dye w. i - +500 
2 Ot Allied Chem. & Tye pf. w. i ‘ sO) 

7 17% 15, wo ™ Jan Allis-Chalmets Mfg Aug. 15 ] 2.000 

Meith Tuy 7 Sit, "2 jan Allis-Chalmers Mfg. pf Oct 1h, 1% Q (HK 
iol Oct Amal. Sugar Ist pf Nov 1 2 Q 

On ix wh, Jan Am Agricultural Chem Oct rt) 2 Q 3% 7, SD 
ol SUM Mig Jan Am. Agricultural Chem. pf Oct 5 Its Q 200) 
35% 11% 4s, Ay Am. Bank Note ($0). Aug. 16 $i Q 1} 100 
wh 41% i) Jan Am. Bank Note pf. ($50) Ovt. Tie Q 
M4 is ray Apr Am jeet Sugar Co ) Bs 7.000, ooo Oct w 2 Q 414 4.000) 
Vik az ' Jan Am. Beet Sugar pf 5,000,000 Oct , I" Q 

1Zs% Jan Am. Bosch Magneto (sh.) 06.000 Oct 1 2.0 Q 4 500 
“ July Am. Brake Snoe & Fy. new.ish.) 150,000 Sept. 50, $1 Q + 1 600 
4) July Am.lirake S. & Fy pi new 9000 OOM) Sept. 30. 1% Q 4 

BAY $°% 2% 17 Jan ; rh Am. Can Co . °° eeee % 33M zy 2% oH 1,800 
09 80% s wt Jan 2 6 Am. Can. Co. pf : Oct 1. “20 1% Q ¥ Ntiy SG NG 1 0 
72% HS Rite bias Ape ” 2 Am. Car & Foundry 30,000,000 Oct 1, 20 ; Q Ltt 132% 133 i 3.500 
Lah, lus 113 11% Jan ) i Am. Car & Foundry pf 30,000,000) Oct 1, “= 1% Q 110% 110 Tit SOO 

4 35 39% 4% Jan : uy Am. Cotton Oil Co 20,267,160 June 1, ‘20 1 27% yas 8 23h #5, 1.700 

7s Ss Mi Mar. 2 ! Am. Cotton Oj! Cu. pf 10, 198 ow June 1, °20 3 SA 70 70 70 + 200) 
10% 1m Jar 14 ’ Oct - Am. Drug Syndicate +$10) 210,260 Sept. 15, 20 41 SA th ot ' ld 

Me 76) 175 Mar. 31 iw Feb ti American Express 18000000 Oct .. $1.50 Q 138 138 2 i oOo 
22% 13% om Jan 2 oy Nov 6 Am. Hide & Leather Co (if) Brrr ee : . 10 10% : OO) 
Wit Ww) 11% 122 Jan J » Nov ti American Hide & Leather pf. L058, Oct . => 1% Q aS a) * $ 300 
40 11% Tl, nb Mar ” vi Aug. 10 American Ice 7.101,400 Apr. 24, ‘20 1 " 4514 $4, + 1 Midd 
6! 38% 4% us Jan 2 vb Feb. 13 American Ice pf 14,920,000 Oct >. 20 1 Q “0 Go nS 1,000 

1K 11, Jan fh tole Aug 0 Am. international 49, (a)0,000 Sept. 30, '20 Ite Q 72! 67 19.700 
ay 14% Jan. 22 %%?, Aug 7 Am. La Fr. F. Eng. ($10) Aug. 16, "20 we Q 1OkK& 104. 100 

il SY 14% 95 Api 7 61% Aug. 6 American Linseed Co Sept. 15, °20 % Q 67% i 4 1,800 
92 UNM, 85 oo% Jan. 27 3 Am. Linseed Co pf Sept. 30, ‘20 1% Q ST ST + 1 1m) 
TK 117% 58 109% Apr. 8 , 1 Am. Locomotive Co Sept. 50, ‘20 1k Q 15% ‘4 I 15,300 
102% 100% 100 107 Mar. ¥ We 27 Am. Lacomotive Co. pf 25,000,000 Sept. 30, "20 13, Q lity 101 tan) 
© i K | 4 Jan 2 2tile 1 Am. Malt & Grain (8h.) 55,000 af 26 

17% June 16 11% Apr. 16 Am. Safety Razor ( ie concas “ eseceme 13% 13% 12% ! OM) 
iad 90 135 Am. Shipbuilding Nov 1 a0 4 oO or 

ov 47% 0 144% Nov. 4 Am. Ship & Com. (ah.).......  G22,190  —s..cccces, ‘ . 17 17! 1444 2 

% 73 som 72 n2% Aug Am, Smelt. & Ref. Co.... 60,995,000 Sept. 15, 1 Q wo il ty 1% 21,700 
110% 103 1005, 1g SN Aug 9 Am. Smelt. & Ref. Co. pf 50,000,000 Sept. 1, 1% Q "1 917 m1 OA) 
oe au N44 SS 70% Aug. 23 Am. Smelters pf. A ° 2,442,800 Oct. 1 ! Q 7 SI TNS An) 
107 , 140 115% St} Feb is American Snuff 11, 000,000 Oct 1 ; Q 
HS rt oo 5 so Apr. 2 American Snuff pf. * 3,052,800 Oct i, Q . 

47 0 33% Aug ” Am. Steel Found. (33 1-3) 18,215,100 Oct iia) Q 371 3S Bir ti 2.200 
064, rT) s4 Oct. 26 Am. Steei Found. pf. §, 481,300 Sept. 30 Q u x5 Ni Sh 100 
116 YS 145% 142% oo Oct 1 Am. Sugar fef. Co... 45,000,000 Oct 4 244 Q 10d 105% 101% 102 ‘ OOO 
114% 108% 119 118% 102 May “ Am. Sugar Ref. Co. pf. 45,000,000 Oct. 1 1% Q Ms 105% 10514 10534 OK) 
145% 60% 120% 106% 74m Aug. 10 Am. Sumatra Tobacco 14,447,400 Nov 1 21% Q S44 8% SOS, 2 t 12,300 
103 sl 100 HOS, 105 gO Aug. 18 Am. Sumatra Tobacco pf. 1,968,500 Sept 1 3% SA > x So S5 1(K 

80 4 63 50 12 iti14 June 11 Ain. Tel. & Cable....... 14,005,000 Sept. 1, 1% Q 7 
100% oO ue Oo *Oebhy v2% May 22 Am Tel & Tel. Co Oct 15, 2 Q 1) 100% on 100% 4,500 
1ON% 140%, 114% 191% Us 104% Aug % Am Tobacco Co Sept 1 q3 27 puis, 241, 124% os 2,104) 

. $10 June ’ 102 Aug. 11 Ain Tobacco Class B Sept. 1 q3 wk 126% 120 121% 2.000 
ont wet ton 935, 97% Jan 7 8544 May 20 Am. Tob. Co. pf. new... Oct 1 I'y Q oh Whe st ) MM) 
on Apr. 30 suy% Aug. 2S Am. Wholesale pf Oct. 1, 1% Q es al) 

HOT, 16M, 1% 15 Jan 4 ih Nov American Woolen Co ‘ 2U. 000, 000 Oct 1h, 1% Q 7 71 65 in “4 25,400 
vl 110% Ms 15! jan 41) oly Aug = Americ an Wooien Co. pf 40.000,000 4 = 1% Q WM, be bY ns . (nM 
BV Hi Jan im. Writi ng Paper pf . 10,238,000 1 th 473 44 445% t 1,600 
21% 21% Jan. 10 o Am. Zine, L @ S. ($25) 4,828,000 $1.00 10% 10% W W% 700 
62% " 0 Oct. 320 Am. Z., L. & 8. pf. ($25) 2,414,000 $1.50 Q 0 40 Th 100 
E Ann Arbor 3,250,000 j “0 
. Ann Arbor pf ° 4,000,000 = ue iy) 

Tay Anacon. C. M. Co. ($50) 116,562,500 $1 Q WIT Dy + , 18,100 

2. Assets Realiza. ($10) 999,000 1 ‘ 3% ; 4 Pond 
1s Associated Dry Goods 3,100 1 Oo my, 27 1 GOO 
63 Assoc. Dry Goods Ist pf 760,100 1% Q oo 
36% ; Assoc. Dry Goods 2d pf 6,706, 100 1% Q 3 int ms 00 
7 Associated Oil eon 40,000,000 1% Q 1a 133 + + 5, 400 
0% Atchison, Topeka & Santa Fe. 22: 1% Q Milg SN14 + 15% $8,800 
92% Atch., Topeka & Santa Fe pf. 2 SA TH 77% % 2,200 
10% 5 Atlanta, Birm. @ Ati.......... W,@OOQOO sg... ca aes ame " 1,100 
108 8O% Atlantic Coast Line July 10, 3% SA Mit od) mM zt + 3 1,000 
20% v7™% Ati., Gulf @ W. 1.8.8 Aug. 2, 5 SA 143 144 12s 13114 1114 17,500 
GT, 8 Au... G. & W. 1. S. S. pf July 1, $1.25 Q “i i ti2l4 600 
oe : - Atlantic Fruit _(sh.) eee. sandeanes ° iti 16 15% 1% 100 

Atlas Tack (sh.) 95,000 “n — oo) 22 221 2 100 
Atlantic Refining 5,000,000 Sept. 15, '20 nh Q Ti 11 11:4) 11sM) J 
. Atlantic Refining pf 20,000,000 Nov. 1, °20 1% Q 107 107 107 107 200 
20% 14! Auto Sales ($50) 4,029,600 ee + , 
i's 29 ! Auto Sales pf ($5 0) 2,656,150 June 30, °20 1% Q 0 
27 13 Nov. 6 Austin, N. & Co. (sh.) nt asseceans . Bs Bs 1 13 1% 100 

‘ ‘ x2 June 16 ; Ss 3 Austin. N. & Co. pf 5,500,000 Nov 1. *s0 Th 
101% 156% O4% 14s Apr “ 10o Au ” BALDWIN LOCOMOTIVE. 20,000,000 July 1, °20 - 113% 116% 10 10Oo 14 121.s 
104 » 111% 100 g 44 Aug 0 Baldwin Locomotive pf... 20,000,000 July 1, °20 fost tS hs! Ss =) 
62 5M 28% 7% Feb. 13 taltimore & Ohio.. 152,314,800 Mar. 1, °19 $% are 145. 4% + 1% elon 
Baby ig SBle w% June 30 Baltimore & Ohio pf 60,000,000 Sept. 1, °20 rt} pres 0 wblg 5 4 1,500 

101 5 uy Oct. 2 Barnet Leather (sh.) 40,000 Aug. 15, °20 3 
95 91 sO Oct 2 Barnet Leather pf 1,966,500 Oct 1, "2 we SO 
Aug. 18 Larnsdall Corp., Class A ($25) 13,000,000 Oct. 30, "ZO si) 40 st) i) 1 
1 oe Y a | June == Barnsda ut Corp Class B «$25) 1.000,000 Oct. 0 ”) aN Bre 6 6G 1 
110 85 145 103 114. Mar 5 Barrett Co i6,372.000 Oct 1. 20 2 Q 131% 32 131 4 
me Oct ” Barrett Co. Chem. Con. tr.efs yey aul 130 151 131 + 2 =f 
10T% 99% 119 110 115 Sept. 9 Barrett Co. pf 7.731.000 Oct. 15. “20 1% Q 16 105%4 105% + ‘ ou. 
. ler! Nov ; Liarrett Co. pt.,Chem.cn.cof d ey *¥e 12% 10g 105% 

2% ! 2% 1% Aug. 20 Batopilas Mining 8,931,980 Dec. 31, "07 121 . 1™% ( 1 \, 100 
4 1% Nov 4 Rethlehem Motors ish.) er 4% 454 37%, 3% oH 1,160 
48 60 tty Nov i Bethlehem Steel -.. 14,862,000 Oct 1, “20 1%4 Q GN tis 514 tihl4 4 500 
Ww 50mq io) Nov “ Bethlehem Steel, C). B. tr cfs 45,000, C00 Oct 1, ‘20 1% Q 7o rile int tHi%y 2% 2.000) 
4 84 9 Au 3 Rethlehem Steel 7% pf Oct 1 1% Q ; w) 

106% MY , Wikis Oct 11 Bethiche 8% pf Oct 1 2 Q 105 105 14% 1O4Y 1,257 
28% 2 et. 2 Booth I ! (sh.) Apr. 1, He oe 6 6 1% 6 % 1,300 
Booth Fishe ries Ist pf Oct. ] 1% Q NO 

. i% Apr 1 Brooklyn Edison sabes Sept. 1 2 ; 4% 

Inky hy 17 Mar, 15 Brooklyn Rapid Transit Co.. Jan 2 1% 13% 15) 14% + %& 13,700 
F : 14 Mar. 15 b. R. T. certificates of dep... 25,556000 ...... . s} han N% + 1% 204 
I3% 78 io Oct. 2 Brooklyn Union Gas wai Oct. 1, '19 11g 62 4% 6414 + 2! 1,600 
™4 62 14% June 2 Brewn Shoe 8,400, 000 Sept. 1, '2” 1% Mm » uw) 0 is 200 
on M: 4 Brown Shoe pf : 5 dadicatea h 262,500 Nov 1, "20 1% Q NT! 87% S74 S7%4 M4 zt) 

a ; Bruns. T. & R. R. Sec..... 7.000, oco sa ‘ 6 6% 6 1 % 1M 
. . tuff. & Susquehanna.... 2,697,100 Sept. 30, °20 Q i int, ' 
80 70 Ruffal o & Susque hanna pf. € June 30, °20 SA 4 

. —, Roch. & Pitts.... Aug. 16, ‘20 SA ™) 

. uff.. Rochester & Pitts. Pt.. Aug. 16, ‘20 SA a *07T 
161% 108 129 Apr 7 : ¥ Burns Bros. eae P soee 400 Aug. 16, '20 Q 4 iy Wey O38 3 O00 
110 110 108% Mar. 15 98 Feb. 13 Burns Bros. ‘pf poe kadnme area 1.447.800 Nov 1, ‘20 Q 108 
ee 80 , ——— i Bush Terminal. . 6,244,400 July 15, °20 SA a Nh 
ise Hs _™ Jan ) 10 Sept. 23 Butterick Co. a 14,647,200 Se . 13 13 id) 
Et thd 10% ty, Jan 9 4 Ma ~v Butte Cop. & Zinc 2.834045 June 30, °18 5Oe KH 6% % 1,000 
‘ 7 29% Jan 12 15% Oct 29 Butte and Superior 3,000,C00 Sep. 29, '17 $1.25 1 1 + % 2,100 

25% Jan Hy 10% Aug. 3 CADDO CEN. O. & R........ aaa —ssi We oh O80 Pe 1s®, 173 1 1 4100 
° ane tos Jan, 28 60 =Oct. 15 California Packing ..... (sh.) Sept. 15, '20 $1.50 Q 64 68% + 4% 16,600 
*70' 36 75 Jan 3 22% Aug 9 California Petroleum.......... Oct. 1, °13 ™ .. 26 25 ma 11800 

71 3 = 4 Jan 8 aS Feb. 10 California Petroleum -pf.. 1 Oct. 1, *20 1% Q 69 69 a 600 
174% sa0 one Mar. 26 2 Aug. 4 Calumet & Arizona ($10). 4 Sept. 20, °20 $1 Q a 54 100 
“a 4 * Jan 3 110 May 20 Canadian Pacific....... 252,994,600 Oct. 1, °20 2% Q 124% 124% \% 49,780 

3% Jan i 3s Aug. 1% Canada Southern 15,0€0,C00 Aug. 2, ‘20 1% SA , 38 

‘2 33 RL Oct. 5 8 Oct 1 Case (J. I.) Plow.... 125,000 wwe neues as , ws - 1% 

Ld x Jan 3 0% Oct 1 Case (J. 1.) Th. M. 7% pf 13,C00.000 Oct 1, '20 1% Q Nt Nt S5} SO + & 4100 
108 ie coon Jan. 5 38% Oct. 26 Central Leather 39,689, 100 Aug. 2, ‘20 1% Q 4 viva 39 m= ~~ — ~& 10400 
220 "02 an % Jan 5 Oct. 26 Central Leather 33.297, 00 Oct. a 1% Q ay ~) Bo) w +1 400 
® 20% wat — 4 ash Jan. 28 Central of New 27,436,800 Nov. 1, ‘20 2 Q 218 240 218 240 +21 800 
10% 30 a* Jan 3 33 Aug a Cerro de Pasco 898.225 Sept. 1,-'20 $1 ae 3K Bt 38 38 % 2.000 
87 aN * Jan. 7 409 May 20 Certain-teed Pr.......... 70,000 Oct. 1, "20 +$2 Q TAD 

o Mar. 17 90 Mar. 17 Certain-teed Pr 3,225,000 Oct. 1, ‘20 Q as ee w) ene 

sam ‘0% | a 2 74% Sept 2s Chandler Motor : 280, 000 Oct. 1, ‘20 Q 83% NST TF 77 — 6% 10,500 

7 Nov 5 47 Feb. 13 Chesapeake & Oh €2,793.7€0 June 30, '20 2 SA 6 71% ii tis + 15 31,200 
4 10% 17 Oct. 4 6 Feb. 16 Chicago & Alton.............. 19,588,900 0 wee e sees er 13 13 13 13 — % 100 
- = 12 Aug. 4 Chicago & Alton pf...... - 19,492, 6C0 Jan. 16, ‘11 2 ‘ ° ae 18 
es <7 4 Feb. 17 Cc & E. Ill., Eq. Tr rects.... ceceesses 2 12 ™ 8% 

ji é 27 4% Jan. 10 Cc &€E. ll pf., Eq. Tr. rects. 2,486,000 = ...s.+.++. oe 11% 14% 7 sh 
22 18% ; a Feb. 13 Chicago Great Western....... Feb. 15, °10 2 11 12% 10% 10% 

54% 47% P 19% May 24 <aaenes Great Western pf.. July 15, °19 1 js 27% 2 27% 27% 

: 3 0% Feb. 6 ; . ¥ 2 Barre Sep. 1, "17 2% SA 41% 44% 41% 41% 
101 gone osu te o 45% Feb. 16 Chi. M. & St. Paul Eo ccscéee Sep. 1, ‘17 3% SA 112 112 112 liz 
¢ 91% Mar. 10 67% July 1 Chicago & Northwestern...... 5 2% SA 7t 76% 71% 71% 
ST = 120% Jan. 13 98 June 28 Chi. & Northwestern pf....... 3% SA 61% HK Gl 62% 
111% Apr S 71% Nov. 6 Chicago Pneumatic Tool. ee 2 Q 1% N4% SO™% S2 
18% 41% Feb. 28 23% Feb. 13 c.. R I. & P. tem. cfs....... ae 37% 38% iy 36% 

4 cons na on : hte Feb. 13 c R. I. & P. 7% pf., t. efs 3% SA sry 82% a n1% 

+4 % 4 Feb. 11 € R. 1. & P. 6% pf., t. cfs SA 7%, 71% TO% 71 
a2 69 72% Oct 4 ca June 30 G., Gh. Bes Bs B Gisccece ‘ 2% SA 71 71% 70 70 

_ ia 110 % Mar. 30 90 Jan. 14 C.. St. P.. M. & O. pf....... 3% SA es ; 1% 
14% 21% Jan. 3 12% Aug. 9 Chile Copper ($25)........... jeceasann a ae 13% 14% 13 14 + % 0) 
ta 31% di% = 24 Oct. 14 Chino Ceever * escecece - Sept. 30, "20 3i%e Q 2% UH 2% % 8,450 
* 26 re Sept. 2 42 Feb 6 Cleve., C., C St. ‘ Sep. 1, "10 2 os 7 aT 57 57 100 

“0 : 69 Oct. 19 62 May 19 c.. GC. C. & st. L. Oct. 20, '20 1% Q 69 
‘a 65 Jan. 3 58% Oct. it Cleve. & Pitts. ($50) ‘ Sept. 1, '20 1% Q ae os en DRG : 

> 106 Jan 2 4) Nov. 5 Cluett, Peabody & Co * Wov. 1, ‘20 2 ¢ & 0 49 51 11 4,100 
1% 104 Jan. 8 91 Sept. 28 Cluett, Peabody & Co. Get. 1, °20 1% 3 e v1 
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Amount —_ 
STOCKS Capital Date 
Stock Listed laid. 
Coca-Cola ens ..'Sh.) 454.815 July 
Colorado Fuel & Iron...... 34.235, 500 Aug. 
Col. Fuel & Iron pf.... 5 2.000.000 Aug 
Colorado & Southern... .«. 81,000.000 Dec 
Col. .& South. iat pf....... 8,500,000 June 
Cot. & Baath. BF gh... 20.020 8,500,000 Dec 
Columbia Gas & Elec......... 50,000,000 Aug 
Colunibia Graph ......... (sh.) 1.251.475 Oct 
Columbia Graph. pf........... 10,581,500 Oct 
Comp.-Tab.-Rec. ........ ish.) 131.033 Oct 
Consol. Cigar............ «sh.) 90,000 Oct 
Consol... Cigna? .pt...ccccssees 4,000,000 Sept 
Consolidated Gas ............ 100.384 500 Sept 
Con. G., El. L. & P., Balt... 14.607.700 Oct 
Comes TERE Fawkes cd. o20is 40,205,499 Oct 
Con. int. Cal. M. ($10)........ 4,395,000 June 
Coma: TOMI 5 coe ss «sh.) ty Oct 
Continental Can Co..... ---+ 13,500,000 Oct 
Continental Can Co. pf....... 4,435,000 Oct 
Cont. Candy..... . 000 Oct 
Cont. Insur. Co. July 
Corn Prod. Ref. Co Oct 
Corn Prod. Ref. Co. Oct 
Cosden & Co. Nov 
Crex Carpet Co June 
Crucible Steel Co .........265- Oct 
Crucible Steel Co. pf........ Sept 
Cuban Am. Sugar ($10)... P 10, ‘000,C0y Sept 
Cuban-Am. Sugar pf.......... 7,893,800 Sept. 3 
Cuba Cane Sugar (sh.).... 700,000 ons 
Cuba Cane Sugar pf.......... 50,000,000 Oct 
DAVISON CHEMICAL...(sh.) 183,519 - 
le Beers Con. M....... (sh.) 62,000 July 
ee a Se Pere 28,5 Sept 
Delaware & Hudson.......... Sept 
Del., Lack. & W. ($50).. Oct 
Tbenver & Rio Grande......... os 
Denver & Rio Grande -.. Jan 
Detroit Edison ..... stiles Oct 
Detroit United Railway. awisiae.e 15,000,000 Fept 
lhiamond Match .. cooccccs 16,960,300 Sept 
EGGS FEUD (BIG) s ccccndessece 4,000,000 Oct 
Duluth, South Shore & Atl... 12,000,000 ~~ ..... 
luluth, South Sh. & Atl. pf... 10,800,000 © ......... 
Dur. Hos. Cl. B. (950)....... 3,252,850 Oct 
Lburham Hosiery pf........... 3. 000,000 Nov 
MASTMAN KODAK ........ 19,586,200 Oct 
Electric Storage Battery.... 19,891,800 Oct 
Elk Horn Coal ($50) ....... 12,000,000 Sep 
Elk Horn C. pf. ($50).. 6,600,000 Sept 
Emerson Brantingham........ 10,132.500 ; 
Emerson Brantingham pf.....  12.170,500 Nov 
Endicott-Johnson ($50)...... 16,390,000 Oct 
Eendicott-Johnson pf..........- 15,000,000 Oct 
Erie ows ned6od0ssecchae 112,481,900 
Peer ee eeu ..ae 47,904,000 Apr 
oe ar eee 16,000,000 Apr 
Erie & Pittsburgh ($50)...... 2,000,000 Sept 
FAIRBANKS CO. ($25)...... Lee = =8=—§s se 0 64 8 
Fairbdnks Co. pf.. 2,000,000 Oct 
Famous Pla F: y (sh.) 214,677 Oct 
Famous Players-Lasky pf..... 10,000,000 Nov 
Federal Mining & Smelting.... 6,000,000 Jan 
Federal Mining & Smelting pf.. 12,000,000 Sept 
Fisher Body Corp. (sh.)....... 500,000 Nov 
Fisher Body Corp -- vale ences 4,065,000 Nov 
Fisk Rubber ($25) eee 15,490.000 Oct 
Freeport, Texas (sh.). 5 48,920 
GASTON, W. & W. (sh. ‘a 300,000 
Gwen. Am. Tk. C. (sh.)....... 244,122 
General Chemical Co........ . 19,819,900 
General Chemical Co. pf....... 15,207,100 
General Cigar Co. ...-.ccccesee 18,104,000 
General Cigar Co. pf.......... 5,000,000 
General Cigar deb. pf......... 4,620,800 
General Electric......... ..+ 137,754,100 
General Motors new (sh.).... 18,161,766 
General Motors Corp. pf...... 16,186,000 
Genera! Motors 7% deb........ 24,275,400 
General Motors 6% deb..... .. 60,546,100 
Goodrich (B. F.) (sh.)....... 601,4C0 
Goodrich (B. F.) Co. pf........ 38,412,000 
Gray 8 Pr reer rrr er 2,722,600 
Granby Consolidated .......... 15,001,900 
Great Northern pf......... ... 249,477,800 
Gt. Nor. cfs. for ore prop. (sh.) 1,500 .000 
Greene-Cananea .........ss00% 48,781,200 
Guantanamo Sugar (sh.)..... 300,000 
Gulf, Mobile & Northern ; 9,087,300 
Gulf, Mobile & Northern pf.. ee | rrr 
Gulf States Steel............. 11,199,400 Apr 
Gulf States S. Ist “pt cae alk a Wid 2'000.000 Apr 
HABIRSHAW ELEC (sh)..... 132,945 Oct 
Hartmann Corp........ seeeee 12,000,000 Sept 
Haskell & barker (sh.)..... 22+),.000 July 
Havana El. Ry, L. & P....... 15,000,000 May 
Heime (CG. W.) Bbaccccccccsce 3,964,300 Oct 
Hendee Manufacturing 10,000,000 
Homestake Mining ........ ae 5,116,000 Sep 
Boustom O88 ...ccccscsccce os 25 3,000,000 : 
Hupp Motor Car ($10)........ ».192,100 Nov 
Hydraulic Steel (sh.)......... 418,699 1-3 Oct 
ILLINOIS CENTRAL ........ 109,296,000 Sept 
lll. Central Leased Lines.... 10,000,000 July 
Indiahoma Ref. ($5).......... 5,000,000 Sept 
Indian Refining ($10)......... 3,000,000 Sept 
Indian Refining pf............ 3,000,000 Sept 
Inspir. Con. Copper ($20)..... ¢ Oct 
Interboro Consol. (sh.).. ea ‘ 
int. Com. Corp. pf.....< Apr. 
internat. Agricultural ere 
Internat. Agricultural pf.. a Oct. 
Int. Harvester (new)......... 80.000, 000 Oct 
Int. Harvester pf (new)...... a 000 Sept 
Int. Mercantile Marine....... 39,522,100 —_......... 
Int. Mercantile Marine pf. Aug 
Int. Motor Truck (sh.)........ 160,355 = .......4.. 
Int. Motor Truck rcts., 50% pa. heehee  _-wOwereeet 
Int. Motor Truck Ist ae .. 10,921,800 Oct 
int. Motor Truck 2d pf....... 5,331,700 Oct 
int. Nickel ($25) ......... ... 41,834.600 Mar 
at, DERGEOE BE es accdiccsnvesdene 8.912.600 Nov 
International Paper Co........ 19,9G8.000 ...20.. 
International Paper pf........ ott 305,000 Oct 
Int. Paper pf., stamped....... 3 @ns, 000 Oct 
Internationa! Salt ..........+. , 077,100 Oct 
Invincible Oil ($50)........... SS 8 TTT eee 
BOWE CORTE 20 ccccscesesecss 1,418.400 
Iron Products (sh)...... oon  , rrr 
Island Creek C. (sh)......... 118, Heed Oct 
Island Oil & Trans. ($10).... 22.500.000 __............ 
Fin 4 RY eae 12,0 ey aa 
SE I 80 cn-seweandese 3,640,000 Oct. 
Jones Bros. Tea ....... 10,000,000 Oct 
KAN. CITY, FT S. & M. pf. 6,252,000 Oct 
Kansas City Southern........ 39,000 ,000 vadhesed 
Kansas City Southern pf..... 21,000,000 Oct 
Kayser (Julius) & Co....... 6,570,000 Oct 
Kayser @ Co. Ist pf........... 1,951 ,600 Nov 
Kelly-Springfield Tire ($25). 5,688,075 Nov 
Kell ringfield Tire 8% pf. 5,860,900 Aug 
springfield Tire 6% pf. 3,237,100 Oct 
Kelly-Springfield Tire rights...  ........ 
MA TEMG  ccccccsnsiiscece 10,000,000 RT 
Kelsey Wheel pf ........ im 3,000,000 Nov. _ 
Kennecott Corp. (sh.)........ 2,786,986 Sept 
Keokuk & Des Moines........ 2,600,400 
Keokuk & Des Moines pf..... 1,524,600 
Keystone Tire 4 Rubber $id) 3,308.300 
Mrenge (8. B.) OO. 2082 cccccces id. 
Kresge (S. §.) Co Bo cccscces 
Kress (S. H.) Co....... 
Kress (S. H.) Co pf 
LACKAWANNA STEEL ..... 
Laclede Gas C ~S 
Lake Erie & Western ........ 
Luke Erie & Western pf...... Jan 
Lee Rubber & Tire (sh.)...... Sept 
Lehigh Valley ($50).......... Oct 
Liggett & Myers es Sept 
Liggett & Myers, Siet Sept 
Liggett & Mvers pf............ 22'512'900 t. 
ee ar kara 754,932 Nov 
Loft, Inc.. (shares)........... ree 
Loose-Wiles Biscuit .......... 6,797 G00 - 
Loose-Wiles Biscuit Ist pf.... 4,599,700 Oct. 
Loose-Wiles Biscuit 2d pf.... 2.000.000 Nov 
Lorillard (P.) Co......-..e06+ 24,.24€.600 Oct. 
Lorillard (P.) Co. pf......... 11,307,600 Oct. 
Louisville & Nashville........ 72.000 000° Oct. 
MACKAY COMPANIES ...... 41,380,400 Oct. 
Mackay Companies pf........ 50,000,006 Oct. 
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New York Stock Exchange 
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Montana Power pf 
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N. A ($50) 
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Na A & Che pf 
N I < os 
Er ( pf 
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NN ‘ Chem. ( pf 
N al ¢ ak & Suit pf 
Na al ¢ & Cable (sh.) 
Na i 4 > ( 
Na t st pf 
Na a i ad Co 
Na n ad Co pf 
Nat a Mexic Ist 5 
Nat ‘ f Mex zd pf 
N ‘ ( Co} $5) 
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Y Dock 
Y Lock pf 
nN y I & Wester 
. ford 
‘ " ste 
t ways 
s Power pf 
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t.-R. § . I. C. stk. cfs 
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Remington ‘Typewriter 
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Republic Iron & Steel Co pf 











Republic Motor Truck...(sh.) 





Robt. Reis &° Co ccoces (a 
Robt. Reis & Co. Ist pf 
Royal Dutch N, Y (sh 
Rutland pf 
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“Apr. 12, °20 








Oct vo 
Oct nm pet) 
On 1 20 
Oct >= | 
Sept lh 20 
Ne 0 
Nov 20 
Aug tf ps 
Oct ms 20 
Jur 1S, ‘2¢ 
oa 20 
oO 11 oo” 
» ] " 
) 20, "2 
Sept ) 0 

H 2 
Aug l “0 
Aug. 25 7 
Ne 1, 20 
Oct 1 1) 
Oct 0, *2 
Nov 1 0 
May 1, “19 
Oct 1, 20 








Oct 1 "20 
Oct > 2 
Sept i 1) 
Aug 1 2n 
Oct 1, "20 
Sept al “My 
Aug ! “0 
Sep 0, "20 
Aug it a 
Oct 1 “4 
Oct 1 ma 
Sept 0, “20 
Sept. 20, ‘20 
July 1 20 

20 

“20 
Sept 9. "20 


Oct. 1, 
Oct Be 
July 2, 





Nov l 20 
Oct 1, "20 
May 15, '19 


Oct “4, "an 
Aug 4, "20 











Week's 


Low 























JOSEPH LEAD ($10) 








St. Louis-San ancisco 

St. Louis n Francisco pf 
St. Louis Southwestern 

St. Louis Southwestern pf 

S. Cecilia Sugar .. ish.) 
Savage Arms 

Saxon Motor (sh.) 


Seaboard Air Line 
Seaboard A. L. trust cfs 
Seaboard Air Line pf 


Seaboard Air Line pf. tr. cfs 


Sears, Roebuck & Co 

Sears tuebuck & Co. pf > 
Seneca Copper (sh.) 
Shat. Ariz. Copper ($10) 


Shell Trans. & Trading. (sh.) 





105,000 





&, 890,400 
106,000,000 
8.000000 
200,000 
3.500.000 
343.968 


Sept. 20, 20 


Aug 2, “20 
Nov 1, ’20 
Sept. 15, °20 
Apr. 10, ‘17 


Aug. 15, "14 
Aug 14, “2D 
Oct ‘, "22 
Jan 20, 2 
Auk 2, "20 
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7M 14 
7 1 
i4 he 
SD 
0 
74 
74% 2% 
03 1 
0 1 
144 y 
2% 4 
H \% 
4% 2% 
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20% ‘ 
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8 i% 
k 2 
215% 2%, 
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17% 1 
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vew York, Monday, November 8, 192 . p VIN A 
7 
New Y ork Stock Exchange Transactions—C ontinued 
- Yea Price Ranges " Amou nt A ns = 
1918. igi This Year to Date STOCKS Capital Dae 
High Low High Low High Date Low Date Stock Listed Paid ‘tha A 
oe re 644% 41% W% Jan 5 9 Sinclair Cons. Oil . (sh.) 3.750, 154 
71% 39 89 1614 8244 Jan. 26 6 Sloss-Shefficld Stee: & Iron. 10,000,000 May 10 
93% 81 97% 85 94% Apr. 19 6 Sloss-Sheffield 5S. & 1. pf 6.700.000 Oct 1 
257 132 10 Apt i4 10 South Porto Rico Sug: 5,625 000) Oct 
117 107 116 Jan 2 7 ith Porto Rico Sugar pf 5,000,000 Oct 
115 NY 1isk& Nov i I Seuthern Lacific owiehe 302.087 400 Oct 1 ' 
137% June 3 , : 1,047 204 
314 Oct n li 94,599,300 
’ tit Oct D 13 TSS, 100 I un ’ 2 \ ” 
; 751% Jan F 3 5,760, 200, Oct 1 
120 S4 124 160 Apr ‘ 11 7.299.000 4 
8645 79 4 a5 Sh Api S 3} 4 6,488,000 \ 
*S70 Mar *ooo Aug If 98, & S00 
105% Sep 1WWw% Ji s 
1 s Mar 100% June 17 8.300 Se} 
91 June 79% Sept. 20 500,000 Oct 
: 7 June 90 Oct 1 10, 000 Sey 
] Mar 26% OOo . . 
‘ 1On }1Si Apr Au l + 
72% 3% 151 126% Apr 55% 1 I 
100 SOL, 104 i01% Jan boa) i 5 
i4 Oct 11% 6 
. “0% Sey 13 17% ! 
4054 3434 13 2 f Apr. 8 41 
100 95 105 6% 102 Jan 12 06 
47 Apr i 5 6 
] On 
‘ es 8 Mar 26 38 a a0 ( 
21 12 A Mz | 9 [ ( & f 703,08 M : . 
« Sept. 20 10% ( [ $25) 1.896, 200 
es ° ° 214 Mar 4 15s I el i 
204¢ 14 704 273 {7 Mar 17 I f 48, 760,00 
ee ; July pal) No x P EO 6.000, 000 : 
150 130% 460 iso 20 Apr. 17 240 Feb. 1 s Pac. Lar I ) 
31% 12% 255% 11 29% Oct. 21 94 Au I A 1 
200% 178 275 207 22 M 1S May Wa ou () 
o* ee 144 July mh Oct 20 Tir Sq t Auto Sup. (sh.) 
82% 4816 725% Jar 3 Aug 1) roducts G4 
wat S7% 97 biG Jan 7 Aug. 20 roducts p 
7% 4 5 " Sey a Fel 1' & W. cfs. of d 
16 844 10 24% Sept. 29 May 28 & W. pf. c. of d 
S% Jan 5 se ) (sh.) 
66% Jan ; Wms. (sh.) 100,000 
; Oct Rap. Trans 22, 0000, OOM n 2 
s0 ine Rap ransit pf $000,000 
200 Apt. J ERWOOLD TYPEWR © 000.000 > 
0 Jar 28 Underwood Typewriter pf 5, 900,000 
27 Apr i4 I on Bag & Paper 14,897,000 ‘ } 
ia) Jan 3 1 n Oo 1.) + os ; 114 
20 Nov i Unio Pacific 222, 293 12 
6% Jan ; Union Pacific SARS 99,54 ‘ 66 
é Jan ) United A St “fs. (sh.) 2 i 
Ss : | 170) Oct ss) United Cigar Stores 715 M <0 
110 101% 3 111 Jan. 13 100 Oct 2 United Cigar Stores pf.. 4,411, O4 2 
90% 69 v0% 148 Jan. i4 105 Sept ; United Drug were rrecer. 20,041, ( 10) 1 
501- oO ) Jan. 13 44 Aug. 2 United Drug Ist pf. ($50) 16,521 > i 
85% 91 : 42 ie United Drug 2d pf. nae 1,137,3 Sey 
61 58 57% Mar. 29 an Apr 5 United Dyewood .......... 13,918,500 ( 
Ht Or 96 Jan 9 8644 Aug. 3l United Dyewood pf........ 4,500,000 ‘ Nt 
156% 157 224% Oct 23 176 Feb. 11 United Fruit Co 50 316,500 Oct 204 ‘ 
2 20% —e ; United Paperboard 9,186,400 i 2 
11 7% Oct 12 United Rys. Inv. Co..... 20,400, 000 
20 15 é Oct 9 United Rys. Inv. Co. pf. 15,000,000 Jan. 1 7 2 
Pm 80% 96% Jan 3 9 United a Stores (sh.).... 559,332 het M 
16% 14 2 Jan. 3 10 U.s. &. i ‘ipe & Fdy. Co . 12,000,000 Dec D 
47% $212 Apr. 7 8 { s. C. I Pipe & Fdy. - 12,000,000 2 
16% 16% Apr 6 19 U. B. TPOGB. 0 6:ccas eee. 10,000,000 N 2 $ 
61 66 Jan 5 6 U. S. Food Products. 30,044,800 oO AF 
137 97% Jan 9 13 U. S. Indus Alcohol... . oe 2: 998,300 Sep 0 
99 96% Jan 6 6 U. S. Indus. Alcohol pf....... 2°000,000 Oct 1 
26 17% Apr 8 13 U. S. Realty & Imp.... 5 16,162,800 Fet 1 1 
8014 173 Jan. 5 1 US. GB. SO G6 cn cv osessccesss 80,975,706 Oet 
110 109 Jan. 13 9 U. S. Rubber Co. 1st pf...... b Oct ‘ 
50% 43% Jan. UV. S. Sm., R. & M. ($50).. Oo $ 
47% 45 Mar. 27 U. S. Sm., R. & M. pf. ($50). On +4 ( 
116% 5t 881, Jan 5 : B. Geek: Ces ck cnss S 
113% ; 1 111% Jan. 29 U. S. Steel Corp. pf " 2 
93 71% 97% 651 Jan 3 Utah Copper ($10) 0 fl £ 
16% 11 21% Oct 23 d Utah Securities Corp 0 
ee ee 62 54% Apr 16 #2 Fel) 13 VANADIUM COR. (sh.) Oct ’ f - ! 
60% 33% >| 14 0 Nov t Va.-Car. Chemical aee 27,984 = No ( 
113% 98 li”) 7 104 May 3 Va.-Car. Chemical pf Oct 2 
T3% 50 54 8 } Ket 1 Va. Iron, C. & Coke. July 6, “20 ( y 
> . 7 1 Oo 3 V. Vivaudou (sh.)..... "300,000 Oct 1 2 2 
10% ™ 29% 12 1h 16 Oc 6 Vulcan Detinning .. . iD 
42 5 95 40 ) 79 Apr. 26 Vulcan Detinning pf 500,000 o " 2 re 
2 7 13% 7 4 7 May 20 WABASH ; 
444 30% 38 n 014 Feb. Ie Wabash pf Dawns Apr "18 ’ 
26% 19% 25% — 14 June 2i Wabash pf., B. . 21 I 
B3y% 63% 79 31 4s May 19 Wells F: a E xpr ss July 20, '18 : i 
17% 10 14% “0 8% Feb. 13 Western Maryland ree 
32 20 30% Is 11 July Western Maryland 2d pf... 
24% 13 26 27 20% Feb Western Pacific Ry........ 
46 61% 14 h4%, Feb n Western Pacific Ry. pf... Oct y 
95% 77% 92% 25 sO July 13 Western Union Tel. : Oct 1 2 , 1% n 
95 95 126 119 Jan 8 9 Oct 5 Westinghouse A. Brake ($50) On ( r _ 
47% 38% 59% 55% Jan 3 44% May 20 Westing. E. & | eS Oct 0 ‘ i 
64% 59 70 651g Jan 9 62% May 14 Westing. E. & M. 1st pt. ($50) 98, Oct 1 0 t 
*200 00 175 Weyman-Bruton ae MP 6,617,000 Oct ! 
oe 100 Weyman-Bruton pf ....... 4, 688, 800 © 1 My ( 
12% g 184 Wheeling & Lake Erie... 
26 174 28% Wheeling & Lake Erie pf 
50 36% 86 White Motor ($50).... 2 s ” “ 
. White Oil (sh) i M 
a os Wickw e Sp St l 1% ) 
60 5% 1014 “Willys-Overland, ($25). 56,614,425 Ne 
any 75 Rig Willvs-Overland pf 14,589,850 Ort i] x 
7 45% 104% Wilson & Co., (sh.) 200,000 No 0 z 1) , v4 
99% 90% 104% Wilson & Co. pf....... ...+ 10,848,500 Oct 1 2) 87 : oO 
39% 29% 41% 25 Y Wisconsin Central ... 16,147,900 tt “) 
128% 110 136% 120 145 Apr. 14 100 June 3 Woolworth (F. W.) Co.. .. 50,000,000 Sept 1, ‘20 oo 1 ' 
1°s 111 117% 112% 1164 Jan. 6 103 July 19 Woolworth (F. W.) Co. pf... 12,500,000 Oct s.. *90 8 O4 . 
69 34 117 50 95% Jan. 27 53 Nov 6 Worthington Pump .. eee Sr Oct 1h, "20 * 
91% 85% 98% 88 93% Jan. 13 78 Oct s Worthington Pump pf. Me acai 5,578,600 Oct 1, °20 S01, ”) 
TO 59 81 La 76 Jan 6 60 Nov i Worthington Pump pf. B.. 10,299, 100 Oct 1, "20 10 
FOOTNOTES Alb. & Susq. paid 114% Extra on Jan. 10, ' National Aniline and Chemic: iid \CTIVE STOCKS, 
High and low prices are based on sales of | not included in amount given in preceding | common stock on Oct. 9%, 1920 
} table, Owens Bottle common paid 
00-share lots, except in special instances | ‘ ? . stock on July 1, 1920 st Sale Date 
pat ‘ P | American Tobacco paid on common 75% in ‘a 
where an asterisk (*) indicates that the Class B stock on Aug. 1 990 Pan American Petroleum and Transp. { ste *101 Nov 13 
price given is for less than that amount Brown Shoe cceeeliaien paid 33 1-3% in com common and Class B stock $5 i: ASS 
zIncluding the amount of New York Central mon tock on July 1 1920. 94 stock on July 10, 1920 s pf 10% May, ‘18 
Railroad stock listed {Payable in common Ce al of — cial d Pierce Oil common paid 2 
Class B stock x Ex dividend — on, Se. - cetera stock on July 1 and Oct. 1, 1920 $25) ne June 18 
The rates of divid is referred to under | dend of 2% on June 920 Pure Oil 4 aid ic in commor 7 
s ( ider fe > > we . 2 a F . J ve ” > oO 3 f 7 911 . 
nate indicéted by : le extra or special ( ree, eee paid 33 .1-3% in stock June 1920 Pp I 11% Aug 17 
dividends as follows Amount. Kind Consolidated Cigar paid 15% in common St —— Lead paid 1-10 ! 22% Aug 17 
American Shipbuilding 24% Extra stock on common on Nov. 1, 1920 i, if 
Am. Sugar Refining %% Extra | : i — : igor ; Savage ‘Arma paid 5% Extra 4 hio pf 50 3s Oct 17 
Bush Terminal .. 214% ; Crucible Steel paid 50% in stock April 30, April 30, in addition to the ek ° e7 sa 
Certain-Teed Products $1 1920, 12 2-3% stock July 31, 1920, and terly payments of 14% 1 pf 18% Ju Is 
Columbia Graphophone 1-20% 14 2-7% in stock on Aug. 31, 1920 Sears, Roebuck & Co. paid 40% 1 as td. ($50) *50 Avr 17 
Corn Prod. Ref...... ) va Endicott- Johnson paid 10% in stock on com- stock on common July | 1920 ; : x 
Durham Hosiery, Class B mon June 10, 1920. Sinclair Cons. Oil paid 2% in stock & ght pf 07 No 1 
Fastman Kodak... General Motors paid May 1, Aug. 2 and Nov 1920. 
Do paid 5% extra on Sept 1, 1920, 1-40 of share on new common. South Porto Rico Sugar paid 100 *70 July, ‘15 
1, 1920. General Chemical paid 20% in stock May stock on common Aug. 6, 1920 a3 pf 105 Mz 
fvuantanamo Sugar 5c Extra - 1920. | Studebaker Corporation paid ay, ‘17 
Island Creek Coal.. $2 Extra International> Harvester paid 12%% in com- stock on May 5, 1920 \ 190 Jan 17 
Int. Mer. Mar. pf. 5 % Back mon stock on common Sept. 15, 1920. Texas Pacific Coal and Oil paid 2% in st 
Kennecott Copper . 25e Extra International Motor ‘Truck paid 100% in Sept. 20, 1920. 1120 Apr., ‘15 
(Capital dist ribution) i stock May 11, 1920 United Retail Stores paid 5% in stock Aug #185 s 
Ohio Fuel Supply 50e Extra | Kelly Springfield Tire paid on common May 16, 1920. “iad ep., “18 
(Payable in Lib’ ty 'L'n Bas.) | 1, Aug. 2 and Nov. 1, 1920, 3% in common United States Rubber paid 12%% ® 81% Nov 16 
Pacific Mail .......... Extra stock. | Feb. 19, 1920. : 
St. Joseph Lead...... Extra Manhattan Electrical Supply Company paid U nited c ‘igar Stores paid 10% sto A ral ($50) *72% Apr 18 
South Porto Rico Sugar. % Extra | 10% in common stock on Oct. 15, 1920. | 1, 19 1 51 N , 
Standard Milling .... 2 % Extra May Department Stores paid on common | Union _ a and Paper paid 50% s ; 5 Nov., ‘16 
Stern Bros. & Co. pf. 1%% Back } 33 1-3% in common stock on July 10, 1920 May 20, 1920. ($25) 70% Apr 16 
Am. Bosch Magneto paid 20% in stock July | Mexican Petroleum paid on common 10% in | Virginia Iron, Coal & Coke pa ™ : 
15, 1920. } common stock July 10, 1920. | stock Nov. 1, 1920 “ WET... cece eeees 47% Sep., '16 
American Steel Foundries, A aes $2 in com- | Middle States Oi! paid 20% in stock March | Woolworth (F. W.) Company pai 50% 
mon stock May 29, 19; \ i, 1920, and 50% in stock — 10, 1920. common stock June 1, 1920 
‘Standard Oil Securities 
—-Oct. 30-—~ -—Nov. 6-——~ r—-Oct. 30 Nov. 6-— t 20 
; Bid Asked eb : Bid Asked Bid Asked Bid Asked Asked 
Angio-Am. Oil Co., Ltd 21% 21% | Illinois Pipe Line Co............. 170 175 163 167 S 67 70 66 
Atlantic Lobos Oil 30 35 Bomporial O8), TAG... ccccsccvcccee 103 106 103 106 S 5 3) 339 $4 
Atlantic Lobos Oil pf 65 75 Indiana Pipe Line Co......... a 92 0 92 743 748 700 
Berne-Serymser Company 410 425 | International Petroleum Co., Ltd.. 17 173 17 18 a 600 625 600 
Buckeye Pipe Line ‘ 88 90 | National Tremmlt OO... .cceccscces 2 30 20%, 3) r $30 10 10 
Chesebrough Mfg. Co. cons 205 220 New York Tram@t OO.....0cccses 170 180 170 180 Standard O 440 0 1o 
Chesebrough Mfg. Co. cons. pf 100 105 Northern Pipe Line Co............ 102 104 99 101 Standa } 384 387 RT 
Continental Oil Company..........- 108 113 GG GE GO s5. 050 ckcbccass 310 310 315 St i ) ri 445 445 
Crescent Pipe Line Company 31 33 Penn-Mex Fuel Co. 47 45 48 Sta 107 107 
Cumberland Pipe Line Company.. 150 af Prairie Oil & Gas Co 575 570 580 70 70 
hiureka Pipe Line Company.. 113 117 | Prairie Pipe Line Co 230 230 233 ¢ 115 117 
Gaiena-Signal Oil Co........ . 46 48 Solar (Mette: Obey < icc ccc ccsetes 410 400 420 ot) 100 
(;alena-Signal Oil Co. pf., new AS 92 Southern Pipe Line Co............ 120 124 117 121 di 345 
Galena Signal Oil Co. pf., old.... 92 96 South Penn Oi! Co 275 272 276 35 0 
4 
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The Trend of Bond Prices— Average of 40 Listed Issues 


1920 





Meh. | (Apr. ;May 


1919 


Stock Exchange Bond Trading 


Total Sales $68,512,650 Par Value 


te 


Law 





21% 
MS 
35 
31% 


Ba 
7 
RIM 
67 
71 


T9% 
T™ 
89% 


89% 
81 
75% 
ss) 
T5% 
65% 


RBM 
64 


w 


s™ 
ub 


Sales 
1 
16 


ithe, 
or, 


-~“s « 


914 
218 


High 

ADAMS EX. 4s 4 4 
Alas. G.M.cvy.tis,SerA 19 

Alas. G.M.cv.tis,SerB 1% 

Am. Ag. Ch. deb. 5s. 2 v2 
Am. Ag. Ch. ev i. OS 2 
Am. Cotton Oi!) 5s... 774 77 
Am. 8S. & R. Ist 5s 77% 4 860676% 
Am. T. & T. ev. 6s 7% Mi) 
Am. T. & T. col. 48.. 78 

Am. T. & T. ev. 4s a7" 

Am. T. & T. col. 5s.. SI mt 
Am. T. & T. cv. 4%a 82% 

Am. Writ. Paper 7s. 79% 

Ann Arbor 48 4 A 
Armour & Co. 448 78% 7 
A., T. & 8S. F. gen.48 77% 7 
A..T.&8.F.adj.4s,sta. 72% 7 

\ T.& 8.F.cev.4s,°55 69 is 
A.. T. &@ 8. F. adj.4s T2% 723 
A.. T. & 8S. F.O 48. 85 aa 
A.. T.& S.F.T.S.L.48 77% 77 
A..T.&8.F..C.&A.448 82 sik 
A., T.& 8.F.cv.4s,"60 89 88 
Atl. C. L., J.P.M.78. 102% 

Aul. C. L. uni. 4%4s8.. 78 78 
Atl Coast L. Ist 4s. 71% 

Atl. C. L.,L.& N.c.4s8 73 72 
Atl. & Danville 4s “9 ao 
Atl Fruit 7s &> b 55] 
Ath. & Yadkin 4s 67 67 
BALT & ©. gold 4s. 74 7 
Balt. & O ev. 4s m4 7 
talt. & Ohio ref. Sa. 7 7 
Bb. & ©. pr. lien Stes. 84% 

Bait. & Ohio fs 2% ot 
B&O 8S. W es 7RM 7 
B.40.P.L. 6. &W V 5a 68 
Rn.4@0..T. @C. 48 57% Rh% 
Keech Creek 4s A&2 s1 
B'way & 7th Av. Ss. 42 
Beth Stl.ist & Ref.5e 80% 
Beth. Sti. pur. m. 5s 76% 
Bell Tel. Pa. 7s 101% 101 
Braden Copper 68 Ro a9 
B'kiyn Edi. gen. Ss. 78 78 
B. R. T. gold Se. 36 35 
B. R. T. ref. cv. 48. 31 31 
B. R. T. 7a, °21 SO 
B. R. T.7s,'21,c.of d. 47% 
B. R. T. 7s, 1921, 

etfs. of deposit, st. 45 45 
B’riyn Un. El. 5a 65% 
B’kiyn Un. Gas he 77% 77% 
Buff. & 8S. I. deb. 5s 85% 


Bush Term. 5s 72% $71 
Bush Term. Bldgs 73 


CAL. GAS & E. 5s. 84% & 
Can. Sou. con. 5s 89 RT 
Central Leather 5s.. 90% 904% 
Cent. Foundry 6s.. 70 70 
Cc. of N. J. gen. Se. 99% 99% 
C.R.R. & B.Co.Ga.5s 83 83 
Cen. of Ga. con. 5s.. 86% 
Cent. of Ga. Ist 5s. 93% 
Central Pacific 3%s. 79 
Centra) Pacific 4s... 74% 7 
Cen. Pac. T. 8S. L. 48 71% 
Ches. & 0. con. 58 93% 
Ches. & O. cv. 5s 89% «8686 
Ches. & O. cv. 4%s.. TO% 75 
Ches. & O. fund. 5a. 86 86 
Ches. & ©. gen. 4%s 77 7 
Cc. &0..R & A.lste.4s 75 7 
C.& O.,R. & A.2d c.48 72 7 
Chicago & Alton 3s. 48\ 
Chicago & Alton 3%s 384 

c., B. & Q. joint 4s. 96% 

C., B. & Q. jt.4s,reg. 96% 

C., B. &Q. gen. 48... 80% 

c., B. &Q., I.Div.4s 82 

cC., B. &Q., Neb. 4s8.. 89% 
C.,B. & Q.,11.Div.3%s 73 

C. & E. 1. ref. 48... @ 38 
Cc. & E. I. gen. 5s, 

U. S. M. & T. cfs. 84 84 
Chi. & E. Ill. con. 68 938% 924% 
Cc. @& E. I. gen. 5a, 

Guar. t. r...... . BAY 


Week Ended November 6 


Sa 74% 


86% 


Last 


1s, 





46% 


45 
65% 
77% 
85% 
72% 


73% 


96% 
79% 


89% 
12% 
84 

92% 


54% 


Net 
Ch'se 
1% 
1 
1% 
+ %& 
1 
+ Y 
+ % 
1% 
11 
+ 
1 
1k 
+ 1 
+ 1 
+ 1 
+ LA 
+ My 
+1 
! 
+ ¥, 
phy 
1 
+ 1% 
. ” 
+ 1% 
+ % 
- % 
+1 
+ 5 
- % 
+1 
+ 2% 
+ 5 
—1 
+ 1% 
+ % 
* 
+1 
—- % 
+ % 
— % 
—- ¥% 
+ 1% 
— % 
+ % 
+ 2% 
+ % 
+ & 
+ % 
+4 
+2 
+ & 
+ % 
+ % 
+ % 
+ % 
- % 
— 1% 
— % 
+ 4% 
— % 


(ange, 


High 
iI 
s4 
os 
7 
s4 
7) 
st 
sks 


iH 





s2k, 


my 
90% 
71% 
87% 
4 
87% 
72% 


1920 

Low 
13% 
rie 








Yoh, 
au 


87 


63 





19% 
62% 
69% 


RNG 





Sal 


x 





High 
& E.1.ref.4s,c.ofd. 39 
‘hi. & Erie Ist 5s. &3 
‘hi, Gt. W. Ist 4s.. 58 
St.P.cv.5s,B 74% 
M. & St. P. 4s,°25 82% 
r St. P. 48,34 66 
St.P.gen.4%s T9% 














ed 
= 








, & 

M. & St.P.gen.3%s 61% 

M. & St.P.ref.4es © 

M. & St.P. gen. 4s 71% 

M & St.P. cv.4%s 75% 

4. 4248. P.. C 

P. & W. &. At 
C., M. & Pug. 3d. 48 69% 
Cc. & N. W. gen. 4s.. T9% 
Cc. & N. W. gen. 5s 95 
Cc. & N. W. ext. 4s SS 
Cc. & N.W. g. 4s, sta. T9% 
Cc. 6 BM. W. Mes... 
Chi. Rys. 5s.... . 68% 
c., R. 1. & P. gen.4s 73% 
c., R. 1. @ P. ref. 48 @ 
c.,St.P. M. & O. d.5s 87 
c., St.P., M. & O. 68.102% 
Chi. Un. Sta ~ SOS, 
Chi. Un. Sta 


on. Gas cv. 7s 


interim ctfs ‘ 105 
Cc. & W. Ind. 4s 62% 
Chile Copper 6s . 73 
Choc.,Ok. & G.con.ds 8&2 
Cin. Gas ref. 3s.... 86 
Chile Copper 7s Wi%® 
Cc 1, St. L. & C. 48 80 
C..C.,C.& St.L.gen.4s 72 
c..C.,.C. & St.L.d.4%s 77% 
C..C..C.& St.L.,8t.L 

Div. 4s ° 73 
ec, c..& @& L., 

C., M. @ W. 4g.... @& 
Clev. Sh. Line 4%s. 88% 
Col. F. & I. g. 5s.. T8% 
Col. & So. Ist 48... S84 
Col. & So. ref. 4s. 76 
Col. & Mth Av. 5s.. 27 
Cc 
Comp. Tab. Rec. ts. 85 
Cuba C. Sug. cv. 7s. 91 
Cuba R. R. Se...... 7 
DEL. & HUD. 7s. 104% 
Del. & Hud. con. 5s. 86 
D. & R. G. con. 438 67% 
DD. & R. G. imp. 5s.. 74 
D. & R. G. con. 448. 70% 
D. & R. G. Ist ref.5s 55 


Des M. & Ft. D. 48.. 50% 
Det. River Tun. 4%8 78 
Detroit United 4%s.. 68% 
Distillers Secur. 5s.. 79 
Dul., S. S. & At. 5s. 78% 





E.T..VA.& GA.con.5s 89 
E. T., Va.&Ga.Div.5s 90 


Erie ist con, 4s.... 59 
Erie gen. 4s. . 48% 
Erie conv. 4s, A... 45 
Erie conv. 4s, B..... 45 
Erie conv. 4s, D..... 52 
Erie & Jersey s. f.6s 86% 


FLA.CEN.& P.con.ts 90 
Fia., C. & P. con. 5s 80 
Ft. W. & D.C, ist 68 95% 


GEN'SEE RIV.s.f.6s 85 
Gen. Elec. deb. 6s. ..100% 
Gen. Elec. 3%s...... 67% 
Gen. Elec. deb. 5s.. 88 
Gt. Nor. ref. 44s... & 
Ga. Pacific 6s.. 97% 


HOCK. VAL. 4%s.. 77% 
Hous. Belt Tenn. 5s. 83 

Hous. & T. C. gen.4s8 97% 
Hud. & Man. ref. 5s. 62% 
Hud. & Man. adj. 5s. 24% 


ILL. CENT. 4s, ‘52.. 74 









Ill. Cent. ref. 48.... 76% 
Ill. Cent. Ist 3%s.... 71% 
Ill. Cent. temp. 5%s. 91% 
Il) Cent. 4s, 1953.... 71% 
Ml. C. c., St. L. & 
NO. joint 5s..... 84% 
in. C. Litehf. 3s.... 60 
i Steel 4%s.... 79% 
Indiana Steel 5s.... 91 
Int Met. 4%s, c of d 22 
Inter.-Met. 4%s ..... 23% 
Int. Rapid Tran. 5s.. 57% 
Int. Mer. Marine 6s. 81% 
lowa Central Ist 5s. 74% 
K C., F. S. & M. 6s 96% 
K. C., Ft. S. & M.4s 67% 
Kan. City So. 5s... T5% 
Kan. City So. 3s... 54% 
Kan. City Term. 4s. 74% 
LACL. GAS ref. 5s. 79% 
Lack. Steel 5s, 1923. 92% 
Lack. Steel 58, 1950. 79% 
Lake Shore \%s.... 70% 
Lake Shore 4s, 1928. 85% 


Lake Shore 4s, 1931. 85% 
L. V. (N.Y.) gtd.4%s 83% 
L. V. (Pa.) con. 48.. 71% 


Low 





Last 
37 
R3 
H%® 
73 
R21, 
66 
79% 
61% 
ih 
70 
74% 


” 
Gs\& 
79% 
95 
fatal 
79% 
104 
67 
73% 
68% 
87 
102% 


105% 


62% 


T2% 
82 


90 


44% 


90 


95% 


71% 


Net 
Ch'ge 
— 1 
+ % 
+ * 
+ 1 
+ 1% 
+ 3 
+ % 
+ % 
—1 
+ &% 
+ % 
—- % 
+ 2% 
— Ye 
+2 
+ 4% 
. m 
+ % 
+ % 
% 
— % 
+1 
om yy 
- “% 
1 
=e 
+ 1 
+ % 
+ 6 
+ 1% 
= | 
= 3 
+ % 
+ 1 
+ % 
+ % 
— % 
— 1% 
+ 1% 
- & 
— % 
—1 
— 1 
% 
—- %* 
> = 
+ 1% 
— 6% 
— 8 
+ % 
+1 
— 5% 
+ 1% 
— % 
—1 
_ lg 
+ % 
oi 
+ 1% 
+ & 
— %* 
—- 
% 
% 
% 
6 
% 


+1 ++++++4+ 4+] 
oa 


Pe 


at 
1% 


— ts 
¥ 


+1 ITH + +++. 
” Fee KE 


Range 

High 
Sou 
{14 
&S 

1 
&o 


111 


+ 


93% 
HO 
G7 
89 
103% 
Wh, 
70% 


1920 
Low 








Sales 
20 
I 
! 
mh 
10 





High 
L. V. (Pa.) con. 44s 82 
Leh. Val. Coal 5s... 
Lex.&Eastern Ist 5s. &7 
Lehigh Val. fs hee 
Liggett & Myers 5s.. S84 
Liggett & Myers 7s .106 
Long Isl'd deb.ts.37 67 
Long Isl'd deb.5s.’34 72% 
Long Island unif. 4s 65% 
Long Island ref. 4s.. 72 
Lorillard js S214 
Lorillard 7s .... 106% 
Lou. & Jeff. B. 4s 67% 
Louis. & Ark. 5s 72% 
L. & N.. So.Mon.jt.4s 68 
L. &@N. unif. 4s 82! 
L. &N.7s .. ..- 104% 
L. & N., Pens. Div.fis 98% 
L. & N., Pens.& At.6s 98% 
L. & N., St.L..Div.6s 99% 
L. & N., St.L.Div.3s 53 
L. & N., M. &M. 4%s 79% 
L. & N.. A..K. &C.48 73% 
MANHAT. CON. 48. 57% 
Man. Con. 4s,tax ex. 5&% 
Mich. Cent. 3%s 72% 
Mich. Cent. deb. 4s.. 80 
Midvale Steel 5s 77 
Mil. Sp. & N. W. 48 76% 
Minn. & St. L. ref.4s 46% 
M. & St.L. r.& e.f.5s 54 
M., S. S. M. & At.4s 90% 
M.. S. S. M. cons. 4s 81% 
Mo., K. & O. Ist 5s 0 
Mo., K. & T. Ist 4s 
Mo., K. & T. 2d 4s 
Mo., K. & T. 2d 48.¢ 
Mo. Pac. ref. 5s, ‘65 
Mo. Pac. ref. 5s, ‘26 
Mo. Pac. ref. 58, ‘2: 
Mo. Pac. gen. 48 
Mob. & O., new 6s 


M. & O., St.L.& C. 48 
Montana Power 5s 
Mont. Tram. ref. 5s 


Mor.& E.ist&ref.3%s 70% 
NAT. RYS. M. pr 
lien 4%8 29 
Nt. R. R. Mex. 4%s. 40 
N. O., T. & M. 6s.. 93% 
Nat. Tube 5s. ‘as 90 
N. O., T. & M. inc.5s 62 
New Ori. Term. 4s 65 
N.Y..,Bkl. & M.B. 58 8&7 
N. Y¥. Cent. 7s, rets.103% 
N. ¥. Cent. deb. 6s.. 93% 
N. Y. Cent. gen. 3%s 70 
N. Y¥. Cent. ref. 4%s 81% 
N.Y.C gen. 3%s, reg. 67% 
N. Y. Cent.deb.4s,'34 80% 
N. Y. Cent. con. 4s.. 71% 
N. ¥. C. con. 4s,reg. 70% 
N.Y.C., L. S. col.3%s 65% 
N.Y.C. & St.L.deb.4s 73% 
N.Y.C.& St.L. Ist 4s 80% 
N. Y. Conn. R.R.4%s 79 
N. ¥. Dock 4s....... 67 
N.Y.G..E.L.,H.& P.4s 66 
N.Y., L. & W. Ist 68 99% 
N. Y.. N. . & H. 
con. deb. 6s..... 30 
N. ¥.. Nw. SB. -@ 
non-cv. deb. 4s, "56 50 
7, 2 2. @ 
non-cv. d. 4s, "55 52 
N. Y., O. & W. ref.48 64% 
N.Y.Rys.adj.5s,c.of d. 
N. Y. Rys. ref. 4s.. 29 
N.Y.Rys.ref.4s,c.of d. 27% 
N. Y. State Rys. 4%s 59% 
N. Y¥. Telephone 6s.. 92 
N. Y. Telephone 4%s 804% 
N. ¥., W. & B. 4%8 48% 
Nia., L. & O. Ist 5s. 87 
Norf. So. Ist ref. 58 61% 
Norf. & W. div. 4s.. 77% 
Norf. & W. con. 48.. 77% 
Norf. & W. cv. 6s...105 
Northern Pacific 3s. 56% 
Northern Pacific 4s. 79 
Nor. States Pr.ref.5s 80% 
ONT. POWER Ist 5s 75% 
Ont. Transmission 5s 6! 
Ore. & Cal. Ist 58.. 89% 
Ore.R.R. & N. con.48 77 
Ore. Sh. Line con. 5s 804 
Ore. Sh. Line ref. 4s 83 
Ore.-W. R.R. & N.48 73% 
PAC. GAS & E. 5s. 85 
Pac. of ‘Mo. ist 4s8.. 77 
Pac. Tel. & Tel. 58.. 85% 
Penn. 48, 1948...... 82 
Penn. gen. 4%s8..... 84% 
Penn. gen. 5s..... 92 
Penn. gtd. 48,Ser.E. 77% 
Penn. gtd. 4%s...... Hey 
Penn. cons. 4%s.. 90 
Pemm. T@ ...0.-+e2- 16 
Peoria & E. ist 48.. 65% 
Peoria & E. inc. 4s.. 32 
Peo. G. Chi. ref. 5s. 69% 
Pere Marq. ist 5s... 854% 
Pere Marq. Ist 4s.. 67% 


Phila. Co. cv. 58, ‘22 
Philippine Ry. 4s... 








Net 
Ch’ ge 
+ 1 
1 
“4 
1% 
™ 
+ 7 
+3 
1 
+ Me 
; = 
i% 
1 
+ & 
+ 1% 
% 7 
1% 
+ 2% 
- 1 
1%), 
+ 5% 
§, 
" 
t 1% 
+ 4% 
Ty 
1% 
+ 3 
+ 1 
4% 
1 
”* 
Me 
1% 
+ 1% 
? > 
% 
+ 1% 
+ 8% 
+ ‘% 
‘ 
+ % 
+ %& 
t ‘a 
+ *e 
+ 3% 
+ 1% 
— 1 
— 1 
1% 
+ 1% 
e 
1 
1% 
— 5% 
= 
— \&% 
+ % 
— %&% 
+ 1% 
+ 1% 
— 2% 
— &% 
- &% 
+ % 
+ % 
+ & 
+ % 
| 
--% 
— 1% 
_ yy 
- - 
+ % 
+ 4% 
+1 
+ % 
— % 
+ 7% 
ao. 
+ 
_— % 
- A 
+ 1 
- i 
+ % 
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Total 


Renge, 1920 
High 
1% 
11% 
$6 
14H, 
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Stock Exchange Bond Trading— continued 


Net 
Sals High Low Last Ch’'ge 
oe tt & ©€ &@& me & 
gen. Sa, Ser. A..... 85% ND S%— % 
8 Prov. Sec. 4s....... 6 45 15 —1 


18 Pub. Serv. N. J. 5s. 68% 67% 6% — 4 


Rutland R. R. 4%s 7i% 71% 71% 





1 St.L.,1.M.& S.gen.5s. 88% 88% 88% — % 
2 SL..IM.&S.8.€ r.4s. Th. Th% 738. + *& 
16 «6 St. L., I M. & Sou., 

River & Gulf 4s 71 ' 71 
22: St. L. & S.F.pr.in.4s 63 61% 63 + 1% 
72 St. L. & S.F.pr.in.js 76% %75% %T76%+ % 

1 St. L. & S. F. gen.6s 96% 996% 96% + % 
39 «St. L. & S.F.pr.in.6s 89% 88% 89 + % 
170 St. L. & S.F. adj.ts 68% 67% 87% + °% 

534% St. L. & S. F. inc.6s 55 54 54 — % 
46 «=St.L.& S.W.1istTer & 65 65 — \% 
16 St. L. & 8S. W. 1st 69 6 — & 
550i St. L. & S. W.con. 65% 65% + % 

2 St.L.&@ S.W.2d inc.4s 60% 56% 60% + % 
#0 «St.P.& K.C.,S8.L.4%s 69 68 68% + % 

1 St. P.. M. & M. 4%s. 89% 89% 89% —1 

3 St.P..M.& M.,M.C.6s.108% 103% 1034 + % 

Se &. F M. & M., 

Mon. Ext. 4s.... 81% R1% BIm% — 1% 
31 San A. & A. P. 4s.. 62% 624% 62% 

3 Seab’d A. L.g.4s,sta. 57% 57% 57% ‘io 
56 Seab'’d A. L. ref. 48. 44% 43% 44 + & 
96 Seab'd A. L. adj. 5s. 43 40% 42% + 2% 
53 So. Pac. col. 4s 73 71% 72% + % 

5163 So. Pac. conv. 5s....117 103% 112% + 8% 

TsO So. Pac. conv. 4s... 7T&% 7s 7s) Pe 

239 So. Pac. ref. 4s 76% 75% T7%+ % 

7 So. Pac., S. F.Ter.4s 72% 71 72% + % 
45 Southern Ry. is... 90 89%, «90 ia 
60 So. Ry. gen. 4s 63 61% 62% + % 
2 So. Ry Mem.Div.5s 86 R6 86 
9 So. Ry., St. L.Div.4s 69% 69% 692 + %& 
8S So. Ry., M.& O.col.4s 614% 61% 61% — & 
18 So. Bell Tel. 5s 82 s1 $1% + % 

1 Sid. Gas & E. cv. 6s 83% S85, S85 

1 Syracuse Light 5s 70% TO% TO% 

1 TER. A. ST.L.ref.4s 71% 71% 71% 

2 Tex. & Pac. ist fs 84 N4 4 ee 

1 Tex. & Pac La 

Div. B. L. 4s 70 70 w 

55 Third Av. ref. 4s 51 48 51 , 

171 Third Av. adj. 5s 35% 32% 35% + 3% 

1 Third Av. 1s: Os 79 79 79 +41% 
2 Tol., St. L. & W. 4s. 55 54 54 -1 
5 Tri-City 5s 93 91 93 +3 


Transactions 


WEEK ENDED NOVEMBER ¢ 
Trading by Days 


industrials Oi Mining Bonds Marks 









hie ake 25,528 i 195.808 $1,058,000 105,500 
....+-Holiday 

cames 29,100 61,676 220) 788,000 185,000 

46,553 390,168 280,337 973.000 ——e 

61,480 97,624 246,606 1,054.6.0 275,¢c9 


74,008 172.035 606,000 72.000 


340,986 1.121.969 $4,479,000 &: 
INDUSTRIALS 









Net 
Sales High Low Close Ch’'ge 
6,900 *Acme Coal 2 % 2 . 
800 *Aetn Explosives. 10% lv 10% — % 
5% Allied Packers 4 i) 9 — % 
65 Amer. Cigar ..140% 140 140% 
100 Amal. Tire §S 1 1 1 
6.400 Automatic F. & G. 65% 58m O'% + Dh 
300 Brill (J. G.) 60 oS tir 
1,300 Brit -Am. Chem 6% 5 6 + % 
305 *Br.-Am. Tob.,cou. 124% 12% 12% — % 
500 B’klyn C. R. R 4534 4, 4% 
1,100 *Car Light & Pow by 3% 3y 
14,900 *Chicago Nipple Wy, Tk su - ¥ 
1,083 Conley Tin Foil 17% 17% 17% % 
300 Cleve Auto nO 48 48 
800 Crude en) 1% Us 1 
4,300 *Empire T. & S 17% 16% 17 
£00 Farrell Coal io ae 22 22 - 1 
509 Garland S&S. §S 4% 4% 
100 Gardner Motor 20% 2054 









20 Goodys 








1,900 Goldwyn I 
2.70) *Hercules Paper 2. 24 204 + % 
2,000 Indian Packing 5 3% 3% — %&% 
700 Intercont Rubber. 11% 10) 1 —- 
25 Lehigh Val. C. S.. 82 82 82 
2,109 Leh. Coal & Nav. 80 7 W 
100 Lehigh P. Sec 7 7 7 
7,000 *Kay County Gas 1% 1% 1s, 
100 Libby. MeN & L, 12% 2% 12% + 4 
300 Lincoln Motor A.. 5t%% 2 aye ~C! 
200 Maxwell-Chalm., A 5% a7 a7 - 2% 
103 Mercer Motors 9 { 9 " 
1,53000 Munson Furniture. 13% 13% ey + x 
: North Am. P &P. 5% % a 9 
Perfection T. & R 1% ly, im + & 
Philip Morris 7 6% 7 : 
Pyrene Mfg 10%» 10 10 
} *Radio Co. 2% 2% 2 + % 
*Radio C. pf 25 2% 2% 
Republic Rubber 1% 1% 7 
Royal Bak. P. pf.. 82% 42 82% + 
*Roy de Fr. T. B. 4% 4 4 — & 
100 Stand. Gas & El 15% 15% 15% 
2,450 Stanwood Rubber 2 1% 2 + % 
9,000 Sweets Co. of Am 2 1% 2 
*3,100 *Swift Internat’! 28 22 25% - 3% 
3 Stutz Motors 270 270 270 aa 
900 Tobacco Prod.Exp. 14% 14 14%+4+ % 
6,900 Tenn. Ry.. L. & P. 2 1% i%— % 
400 Tenn.Ry.,L.& P.pf. 5 5h 5% oe 
4,700 Triangle Film Ys % 4 
8,300 Un. Prof. Sharing. 2 1% 1% — % 
4,100 *Un. Retail Candy 10% 10 10 4 
100 United Gas & Elec 1 i 1 + % 
200 U. S. Lt. & H. pf. D4 1% 1% 
100 *Union Carbide 5Rl4 HRY 58% 
2,300 *U. S. H. S. Tool. 30% 30 30 — &% 
900 U. S. Light & H 1% 1% 1% 
1,000 U. S. Ship Corp. 2% 2% 2% — % 
39,000 U. S. Steamship 1% 1% 1% — % 
6.700 Wayne Coal 41% 3% 3% — % 
150 Willys Ist pf o« 50 50 — 5 
STANDARD OIL SUBSIDIARIES 
1,550 Anglo-Am. Oil ... 21% 20% 204% — % 
70 Buckeye Pipe Line 89 89 89 
560 Galena Signal Oil. 55 46 55 
10 Ohio Oil . 0.812 312 312 
100 Std. Oil, Ind., new.320 320 320 - 
813 Std. Oil, Ind 790 732 745 —48 
227 Std. Oil, N. ¥ 392 385 392 + 5 
MISCELLANEOUS OIL STOCKS 
3,000 Allen Oil oo = 1 1 ° 
40,000 *Allied Oil 21 12 19 — 1 
6,900 Ark. Natural Gas. 12 15 11% + 1% 
2,500 Bigheart RY T% 7% 1 
21,800 *Boone © 2: 9 ° 
a 000 en ora Oil in y ri ; a 
J s ) a Me a + 





9.700 Caribbean Synd... 15% 13% 133% — 1% 
2.400 *CitiesSer..B.T.Sh. 35 


READING gen. 4s SS Sti S6y + 4 
Readg.-J. C. col. 4s. 94% 94% WH — & 
Rep. Ir. & St. 5s, ‘40 86% 86% SHR + % 
Rio Gr. W. Ist 4s.. 68% 67% GRY + 1% 
Rio Gr. W. col. 4s.. 35 a4 Tt 54 

R. 1., Ark. & L. 4%s 68% 68 68%, — * 
Roch. & Pitts. con.6s 99 99 9 +1 


Rome, W. & Og. 58 96% %% %% — 1 


ange, 1920 
liigh 


1) 
87 


85% 


S4 
8S 


102% 
T6% 
3015 
35% 








100.40 38D 





07.5 
94.05 8 
92 94 SL 


12.94 82 





Ranee 


Hig 
10% 
25 

3 
39% 
1% 
11% 
2% 
7 
16 
4% 


Un. 





nN 


sales... 





on the 





2,514 


1,000 
600 


6,000 
1,760 


200 


20,100 
100 
33,800 
“800 
5,500 


100 


200 
4,600 


28,900 

13,500 
36,500 
800 











UN. BAG & P. 
Un. Bag & P. 5s.sta. 
Ist 4s. 
Union Pac. ist ref.4s 
Union Pac. ev. 
Union Pacific 6s.... 
Rys.Inv.,Pitts.4s 
U. R. R. of 8. 
Un. Ry. of S 
Un. Trust ret 
Un. Ry. of 8S. 
Eq. Trust rec 
U. 8. Rty. & I 
U. S. Rubber 
U. 8S. Rubber 
U.S.Rub.ist & ref.5s 7 
U.S.Sm.,R.& M.cv.6s 96 
L 
U 
I 


Union Pac 


J. S. Steel 5s. 


Ttah & Nor. 
‘t 


ah Pow. & L. 


as... 


F. 48 3 
4s. 


5s. 


High 
56% 
86% 
814 
76% 


4 s, 


lgs.. 98% 


V. C. & P. Ist 44e8.. 28 


Va.-Car. Ch. 5s. 92% 
Virginia Ry. 5s..... 5 
WABASH Ist 5s.... 89 
Wabash 2d 5s....... S4 
West Shore 4s 73% 
West S. 4s, reg..... 70 
Western Elec 93% 
W. N. ¥. @ P: 5s 88 
Western Pacific 5s.. 85 
Western Md. 4s..... 59 
W. U. Tel. R.E. 4%s 78% 
W. U. Tel. col. tris 84 
Westinghouse E.& M. 

we. Hs Binescare 06 
Wheel. & L.E..1st 5s 86% 
W. & L. E. con. 4s.. 61 
Wilson & Co., 90% 
Wilson & Co. 68 87 


Winston-S. Sbd. 4s.. 69 


Wis. Cent. gen. 
Wis. C., 


Lib. 3%8s, 1932-47..95.20 
Lib. Ist cv.4s,'32-47.90.18 
-42.88.0 
2-47.90.50 
. 96. 


Lib. 2d 4s, 


Lib. istev.4\s, 
Lib.2dev.4\s, ‘32-47 
Lib. list cv. 


rcgistered 


Sup. & D 


1927 


74 


4s 72 








Lib.2dev.4%4s,'27-42. 88.1 


Lib. 3d 4%s, 


Lib. 3d 4%8,'28, 


Lib. 4th 4% 





1,200 Cosden & Co... 
1,600 Col. 
6,100 *Cushing 
1.100 Dominion Oil 
26,600 Denny Oil 
00 *EIk Basin Pet.. 
17,400 Engineers Pet 
400 Esmerald»: 
10,000 *Federal Oil 
1,300 Fensland Oil 
500 *Grancda Oil 
2.100 Guffey-Gillespie 
2,800 Hudson Oil 
8,100 Internat. 
200 Imperial Oil.. 
1,000 Lance ae 
872 Lone Star Gas.. 
3,000 *Maracaibo Oil... 
3,000 Meridian Pet 
3,500 *Merritt Oil 
*Midwest Ref 
8,100 *Midwest Tex. 
Mountain Prod... 
North Amer. 
16,900 Noble Oil & Gas 
40 Paragon Ref 
400 Pennok Oil ... 
*Producers & Ref 
Red Rock Oil. 
600 *Ryan Con, . 
Salt Creek Prod 
1,300 Sapulpa ...... 
1,200 Salt Creek, 
125 Savoy Oil 
2,700 Settled Prod. 
Simms Petroleum. 
5,400 *Skelly Oil 
Spencer Petroleum 
Texas Oil & Land 
Texas Ranger 
4,500 Victoria Oil 
500 Vulcan Oil 
*United Tex. 
1,100 Whalen Oil 
Woodburn Oil 
1,300 Wilcox Oil & 
1,000 Western States Oil 


STOCKS 


MINING 


*tAtianta 


*tArizona Globe. 

17,700 *Belcher Divide 

*+BelcherExtension 
Big Ledge Cop 
13,100 *tBooth - 
tBoston & Mon.... 
*tCaledonia Mining 
8,500 *Candelaria 


*+tCashboy 


El Salvador 


+E:1ama Silver 
*Fureka Croesus 
*+Eureka Holly 


*tGold Zone 


50) *+Goldfield Con.. 


Great Bond 
**Goldfield 


tHarmil!l Divide 
Howe Sound 
Hecla Mining 
Iron Blossom. 
*+Jim Butler 


tJumbo Ext. 
*+Kewanas 


*+Knox Divide 


Kerr Lake 


Lone Star Con.... 


Magma Cop 


*+Marsh Mining... 


*Mothe rlode, 
MacNamara 
Montana 5S. 


Murray Mining 
New Arcadian 








Emerald 
Pet 


Pet 


Creek. 


Alvarado M. 
American Mines. 
12,200 Alaska-B. C. 

500 Arizona Silver 
12,400 
12,500 


Con. Arizona ° 
Cresson Con. Gold. 
*tCortez Silver .. 
Con. Va. Silver... 
+Divide Extension. 
Darwin Silver 


928. .90.90 
reg.90.46 
33-38.89.10 


High 
7™ 
5% 


& 


162 
% 
14% 
3 
t8 
27 
6% 
6% 
% 
17% 
32 
5% 
13% 
9 
2% 
10% 
9% 
10 


) 








Low 
86% 
86% 
8014 
76% 
R2%e 
99 
68 
33% 


30 


29%, 
82 
ORY 
98% 
77 
96 
93% 
8814 
80 


28 
92% 
85 


8812 
83% 
72% 
70 


93% 
86% 
R4be 
57% 
78% 
S4 


N55, 
86% 
60% 
88 


"NITED STATES GOVERNMENT BONDS 


93.50 
89.56 
88.08 
89.50 
95.50 


89.50 
RR.06 
90.40 
0.46 
RS.44 


New | York Curb 


Low 


7% 
5 
le 
10% 
1% 
9% 


is 
30% 
18% 


16 
13% 
158 


Pe Re 
Kare LF ¥ 
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Ten Months on the New York Curb Market 


January Ist—Oct. 30th, 1920 


High 


Acme Coal 4 


Aero Corp.of Am 
Adiron. bl.Power 1 
Adiron.El.Pow pf 7 
Aero Corp.of Am 


Aetna Explosives. 11% 





Air Reduction “ue 
Allied Pack ir i 
Allled Chem.& 1). 61% 
Aluminium Mix Ww 
Aluminium pf 7 
Amal. Leather on 
Amal. Tire tity 
Am trass Lh) 
Am. Candy Bi 
Am. Can sO 
Am. BK. Ss. & F " 
Am. Chicle wt 
Am. Chicle rts i 
Am. Chicle pf eo 
Am. Cigar Lr 
his 


Am. Hardware 


Am. Foreign Tr.C tits 


Am. Hawaiian 5 iti’; 
Am. La France 1\y 
Am. Lt. & Tr 11g 


Am. Refrigerator 1} 
Am. Tob. So i 
Am. Kadiator 
Am, Tobaceo B..15 
Am. Safety Razor 
Am. Woolen rts 
Am. Writ. Vaper. 12 
Am. Water W 

Am. Vitrified T° lo 
Armour & Co. pf. "1 
Am. Wholesale pf %%* 
Armour Leather... Ps 





Armour Leath. pf ‘M's, 


Atlas Truck 1 
Asso. Welding Is 
Atl. Fruit Bo) 


Austin-Nichols Co 2% 


Austin-Nichols pf 03 


Auto Fuel S él 
Babeock & Wil lis 
Barnsdall Corp i 
Kentord Auto ; 
Bliss (kk. W.) Mt) 


Bliss «kh. W.inew 40 
Bliss «be. W.) rts. te 
Bliss «(e.W.oopf.rts 4 


jorden Co 1 
Rorden pf uv 
kaver Board wv 
Brill (J. Go til 


Brit. Am. Chem l2% 


Br.-Am.T. coup.. 27 
Br.-Am. Tob. rg. 25 
Br.-Am. Toh. rts. 





lir.-A. T. reg. rts ” 
British Fimpire ZN 
British bk. S% {Mi 
Mritish EK. 7% 
Krooks 5S. 5 : 
Briar Hill Steel a 
Briseo Motors us 
Bkilyn C. KR. R 44 
Bucyrus 2 
Bucyrus pf oo 
Butler Bros nb 
Buick Carb 11% 
Buddy Buds 2 
Can. C. & F. pf bit) 
Carbon Steel 142 
Car, Light & P ‘ 
Carbo-Hydro 2% 
Carbo-Hydro. pf iy 
Central Aguirre..116 
Caracas Sugar oo 
Caracas 8. rts 1% 
Case Vlow 24! 


Cent. A. Sug..new 8 
Cent. Teresa 8S 
Charcoal Tron ; 
Chemical Merger. 60 


Childs Co su 
Childs Co. pf NOly 
Chalmers Motors ; 
Chicago Nipple 144, 
Claiborn & A. F. 2 
Clinchfield Coal. 34% 
Clev. Auto, old. 1500 
Cleveland Auto "1 
Clinton-Wright Ww 
Colonial Tire 11\% 
Col. Graph. rts =% 
Conley Tin Foil 2 
Cons. Salt vb 
Cont Motor l4 
Crude Chemical 1 
Cuban-Am. Sug.. 4 
Curtiss Aero 10 
la foe-Eustice 6% 
lav. Chemical i 
Dominion Steel “oOo 
Dom. Steel, mew. 5 
Du Pont, Powder. 228 
lou Pont pf 7s 





Eastern Steel SS 
st Coast Fish. 14 
Edwards & Jones. 37 
Empire 3S 3 
Empire Steel 
Empire Steel pf 
Fed. Tel. & Tel 
Famous PI. pf 
Franklin 
Firestone 
Farrell Coal 
Firestone pf 
var “r Motor 
arland 8S. 8 
Gen. Motors 
Gen, Motors rts 














Gen. Asphalt 130 
Gen. Asphalt pf..165 
Gen. Elec. rights, 
Gen. Traction 1 


Godchaux Sugar. 
Goldwyn Pictures 44 


Goodyear Tire 7 


Goodyear Tire pf.12s 
Gillette S, Razor.iso 


Grape Ola $ 
Grape Ola pf ‘ 


Graselli Chem 1th 
Greenfield T. & T 40 
Griffith (PD. Wor Mite 
(Guantanamo S 2h 


Hale & Kilburn i 


Hall Signal t 
Signal pf HN, 


Hall 
Havana Tol 





Havana Tob. pf... 15 
Hares Motors ” 


Hayden Chem 7 


Haynes Knitting sth 
Haynes Knit. pf. lis 
Hercules Powder, 2+ 
Hercules laper. a] 
Hendee Mfg. .. ™~ 
Hock Val. Vrod. I" 


Holly Sugar . D 


Hupp Mot. Car Hit, 


tHivdr. Steel ‘ 


Hydr. Steel pf...101 


imp. Totti Fl&® tn 


1 TiofGtetrts. bo! 


tie Collar 
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Tube. 157% 
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7 Stutz Motors. 


High Low Last 


Intereont. Pub 10 11% 
int. Motors rts 15 15 

Int. Motors 18 18 

Indian Packing... ie 3% 
Indian lack. pf 10% 





Int. Products 23 
Int. Products pf iD "7 
1 











Int. Rubber 7 lo 

Kay Co. 4jas 2%, 1 
Keystone Solether 18% 11% 

Kirby Lumber 41 21 

Lake Torp F ’ 1% 
Libby,MecN.& Lib. 32 IZ 
Lib..MeN.& L.rts 1 sd ed 
Lehigh low. Set S Tn Th 
Liggett Int. .. hoo 1 «102 
Lig.-Mar. Coal 2%, Te % 
Lima Locomo.., Ww 70 7 
Lima Locomo. pf SS SS 
Lindsay Light « 45 7% 
Lincoln Motors 27 30 
Locomobile (new) rg o% 
Lucey Mig 44 4 
lLaew, ine 3s cry, ey 
Madison T. & KR. 30 0) 30 
Marconi of Am ™ $3, oy 
Maibohm Motors. 11's S Sly 
Mitchell Motors 435 4 
Maxwell Mot A. 1 inl, 
Maxwell Mot. B. 30% 6 

Mercer Motor pf. ‘4 m4 

Mercer Motors S 
Mont.WardCo,w.i. 41 2 : 
Munson Furniture 13% 12 13% 
Nat. Coal & lice iti aD ol 
Nat. Motor 10% 2% 7 
Nat. City Brs riz “> 108% 
Nat. Fireproof 17 6 Oly 
Nat. Fireproof pf 214% Bs 1% 
Natl. Leather 


Nat. Vanadium 
N. Y. Shipbidg 
Niles-Bement-? 
N. Amer. P. & I 
Nunnally Co 
Ohio Blower Body 
Orpheum Circuit 
Overland Tire 
Pacific Dev. rts 
Vackard Motor 
Packard Mot. pf 
Paige Detroit 
Vaige Detroit pf 
Path. Ply., w. i 
Venn Coal & Coke 
Peerless T. & M 
Perfection T.&R 
Phillip Jones 
Phelps-Dodge 
Vhila. Insu. Wire 

















Phila. Electric 

Philip Morris 7% 
Poulsen Wireless 1%, 
ressman T. & R + 
Pyrene Mfz 10 
Printz Biederman 6 
Procter & Gam...114 113 113 
E.Z.VanRaalte pf 45 a ny 
Radio Co. . 3 1% 
Radio Co. pf A 1% 
Rainier Motor My 
Republic Rubber 6 1% 

Reo Motors 2) 22 

Ronert Reis oo 38 17 

Robert Reis pf N6 S3% 86 
Rolls Royce pf "1 75 7h 
Royal Baking P 113 
Royal Bak. P. pf 82 





Rockaway K. M. ~ 
Root & Vander 7 LA 





R. J. Reyn. Tob..530 170 : 
R. J. Reyn.Tob.,.B 46 30% 42 
Rey de France om iy EA 
Royal Dutch rts.. % 34 34 


Santa Cecilia S 





Secville Mfze io 0 
Savold Tire ’ 7 
Schulte’s KR in 45 





Shell T. & T 21% 
Singer, Ltd. 3% 
Singer Mfz ii 1 
South Phosphate 2) 2 
Snow's Fountains 13% 12 2% 





Spicer Mfe 
Spicer Mig. pf 
Spicer Mfg new 
Standard Motors 
Standard Parts 
Stand. Gas & El 
Stand. G. & E. pf 
Standard Ship 
Stearns Motors 
Solar Light Co 
Stanwood Rub 
Submarine Boat 
Swift Inter 
Stewart Warner 






Sweets Co.of Am 
T Ry L &€P 
T. Ry.. L. & I’. pf 
Temtor C. & LP 
Tillotson Mfg 
Thiinket Pkg 
Times Sq. A. S 
T. Sq. Auto pf 

















Triangle Film "4 4 Me 
Timken-PDet Axle 37 37 37 
Tob. Prod. rts " 5% i% 
Tob. Prod. Exp 32 11% 14 
Todd Shipyards. .230 151 170 
United G 2 % 1% 
U.G.& MY | 4 20 
{ i. & +! 1%, ih 
Union C 7s aS net 
Union Cs 1% 1% ms 
Un. Motors titits St) 3 
Un. Pic. Prod. C. 13% 1% 1%4 
i'n. Profit Shar iy i 1%, 
Un. Retail Candy 19 9 10 
{ S. Distrib’g ni 32 35% 
United Drug rts 1% % 1 
8. MC. 8 ' : 2% 
y. 8. &. & ny 
Universal Vaper ™% 
u. 8. L. &@ u 1% 
l. 8S. L. & H. pf 2% 1% 
{ S. Ship. Corp 3% 3 t% 
Union Shipyards » hy 
I S. Steamship 1 1% 1s 
United Zinc ty 2% Bly 
t'. S. Transport 124 w Tey 
Uzold Tire Corp hy a He 
Van Raalte O ~~ oo» 
Do pf 7 7o 7 
Vanad. Steel ris sy 1% 1h 
V. Vivaudou. Ine. 24% 16% 17% 
Ward Baking CP Mi cr 
Do pf wn n3 ” 
Ward l. & S&S my mt) ra 
Warren Bros nO 26 27% 
Wayne Coal hy 3% 37 
White KR. Water 7 6 G 
Weber & Heilbr. i! 1, 32 
Waltham Watch. 37 ms ry 
William Davies “) ’ 
Willys Overland Us 
Willys C. 1st pf ‘0 ’ We 
Willys Cowr. Sd pf = 7 47 











Sales 


15,400 Will Boumer Co 
o; 








World F. 
F. 


STANDARIP OLL SUBSIDIARIES 


World Film 
Ist pf 
2d pf 
Martin.. 
Wrigley «(Wm.) 
Wright (W 


) rts 


200 Atlantic Lobos 


119.145 Angio-Am. 
100 Buckeye [° 
wc 





) Eureka P 
) Iilineis P 





10 Inciana P. . 
L oe 


30 North P 


escent FP’. . 
1,42 Galena Sig. Ojl.. 


Oi). 
L 


30 North Transit... 


1.574 Ohio Oil 
sig lrairie Oil 
275 Prairie P. 


& G 
la 





30 Southern PL L 





ij South Penn Oil. 
OTs S. O. of C 


alif... 


5.027 S. O. of Ind.... 
22.40 S. O. of N. J.. 


16,235 8S. O. of N 


* Rieiege 


10 Swan & Finch.. 
510 Union Tank 

zuy Union Tank pf 
915 Vacuum Oil 


MISCELLANEOUS 


17,400 Ajax Oil . 


TOO Alliance O. 


384,000 Allen Oil . 
aw? Allied Oil 





117.000 Alito Oil & s 
15,700 Amal. Royalty 


9.000 Amer. Mir 







& Ark. Natl. 
Aritex Oil 


&R 








’ Annabel Wyo. . 


Gas.. 


Wk Ark. N. Gas rts 
17.000 Atlantic Pet 


21,180 Atlantic Gulf Oil 


32,000 Biery Oil 


24,300 B. B. Homer Oil 









7> Brazos Oil 


100 Carson Oil 








a OU 


5,375 Ca 


$4,200 Cen. Am. O. 


£8,100 Cirele Oil 
SH, 408) Cent. Am. 
3.820 Cent. Pet. 
11.600 Central S 
145,746 Cities S 
») Cities pf 
n) Cont. Ref. 
wet Cosden Oil 
it) Columbia 














0) Burknett V 


&R 


4) Boston-Mex. Pet. 
340 Boston Wyo. Oil 
7 Corp.. 
e. &. 


MOS. 535 Carib. Syndicate. 
> Carib. Trading... 


Pet... 
(a 
Oil... 


B.T.Sh. 


Synd... 
isl Col. Emerald 

& Col. Emer. 
(58,300 Cushing Pet. .... 


16,300 Creole Synd.... 


82,100 Del. Texas 


134.600 Denny Oil 
53,100 Dunn Pet. 
> Dominion 
) Duquesne 
0” Elk Basin 
10> Engineers 
220,000 Ertel Oil 
S805 Esm. Oil 






Pet. 


oi 

Oil 
Pet. 
Pet 


& Gos 


314.600 Federal Oil 
115,100 Fensland Oil 
306,100 Glenrock Oil1.... 
247,35) Gilliland Oj 


67.100 Gilliland Oj) 


150,440 Granada Oil.. 





70) Guffey-Gill 
5 Guffey Cil 
34,150 Gum Cove 
2,400) Gulfport 








178.375 Harvey Crude.... 


Oil 
Oi. 


91.159 Hercules Pet 


100,400 Home Oil 
’ 





¥) Home Pet. 


64,1000 Houston Oil. 








11,100 Imperial . 


17,900 Indiahoma 
405,100 Inver. Det, 


+’ Hudson Oil . 
00 Hughes Pet. 


>» Indian Ref 


348,500 Invincible Oil 






» Island Oil 
20 King. Pet. 


482 
179 





& FT... 
Corp.. 
400 Lance Creek 


75.000 Leotone Pet.... 


368,700 Livingston 
45,620 Livingston 
49,940 Lone Star 

1,000 Lyons Pet 









Oil 
Pet... 


Gas... 
™ Magma Oil & R. 
3% Manhattan Oil 


™“) Marland Ref.. 
(0 Margay Oil 


1.500 Marland Oil 
240,010 McKenzie Of! 


240,010 Merritt Oil 


107,000 Metex Vet..... 


128,700 Mexico Oil 
22.8) Meridian I 


et. 


SM) Merritt Annex 
100 Mex. Seab’d Oil 


517,400 Met. Pet. 











400 Morton P 
Hoo N. OJ R. 


{3.0000 Northwest 


760 New Ene. 
1) Noble Oil 
‘ 








S15 Ohio Fuel 





510 Mex. Panuco 
4} Midwest Ref.. 
) Mid. Texas Oi). 
mk) Mountain Prod 


.010 North Am. 


3,720 Okita. Nat. 


w i. 


(N. J.) 
MM) National Oil.. 


On.. 
On... 
rr. 

vas 


> Nov. Texas Oil. . 
7) Ohio Ranger 


on 
Gas 


91.100 Okla. & Texas I’ 


11.500 Okmulgee 
126.500 Omar O.& 
O.S00 Osage N 

0 Orient Oil 


&Rr 
G..new 
Oo. Syn 
& Gas 


1.44%) Paragon Ref. .. 
29.150 Panhandle P.& K 





800 Pet. Prod 





Panh. Il. & R. pf 
70.050 Pennok Oil. oe 
of Am 
27.00 Penna. Gas 
11.4 Phillips Det. (ex > 


00 Phillfps Pet., rts 


it Phillips Pet 
of Am 


1.) Tivet. Prod, 


so Pitts. O. & G... 












O1L 





ola. f 








pf.. 




















Oil. 





t 
10 





on ¢ 











400 





165,800 
164,200 

54,300 
214,010 





6,700 





18.050 


8,600 
10,000 


10,550 








149,750 





359,600 
1,404,700 
1,028,615 
250 





41,300 
448,800 
27,650 
25.805 
(4,745 
587,390 
605, 400 





711.850 
55,450 











25,200 


4 000 


300 
” 








28,950 
S600 


South. StatesCorp 


Texas Chief Oil 


amo 
5.000 
31,100 
54.900 
18,400 


Mis 


w) 


Continued on 


Sales High 
s18,150 Producers & Hef. 10% 
2.100 Ranger Oj) . ly 


161,860 Red Rock ©. & G 1% 
7 “0 
10 Riehard Tex. Co 
7,100 
1,400 R 
4 S60 
14,300 


Republic O. & R. 2 
Ryan Oil 

an Pet 
Ryan Cons 


Royal Dutch rts 






Salt Cree new 
Salt Creek Prod 
Salt Creek C. Oj} 
Savoy Oil 

Settled l’roducts 
Sapulpa Kef 
Seaboard O. & G 
Sinclair Oil 8% pf 86 
Sequoyah O. & R Ye 
Shell T. & T. rts. 2% 
Simms Pet....... T3% 
Simms Pet. rts.. 
Skelly Oil 
Southwest Oil 








Southern O11 & T. 7% 


Spencer Pet 30% 
Stanton % 
Superior Oil o a 
Stanton Oil. new 3h 
Super. Oil rec’ts.. 19% 
Steiner Oil 1: 





Texana Oil 
Tex. & Atlantic 
Texas Co., w. i 


Tex.-Ken. Oil 3% 


Tex.& Pa.Pet.Prod. 49% 


Tex. I’. C.& O.rts. 16 
Tex. P. C. & O...138 


Tex. Prod. & Ref 1% 


Tex. Rang.P.& R. 1% 
Texon Oil & Land 1% 


Thraman Oil 3% 
Trinity Oi) . 1 
Tropical Oil -- 23% 
Union Oj ....... 187 
Unsettled Prod 13q 
United Tex. Pet. 1% 


Victoria Oil 
Vulean Oil 
Valverde « ° 
Vacuum O. & G y 
W. St.0.€ L..new 1% 
WhiteEagleO.&R. 24 





Woortburn Oil .. Ry 
Whelan Oil 1 
White Oil nO 


Wyoming Con.Oi] 40 
Wayland 0. &€ G 5 
“yy” Oil & Gas.. % 


MINING STOCKS 


Alvarado M. & M. 15! 


Alaska-Brit. Col 
Am.-Honduras 
America Mines 
Am. Tin & Tung. 
Arizona Silver 
Atlanta . 
Arizona Globe 
tBelcher Divide. 
tBelcher Ext 





Big Ledge Cop. % 
Bingham Mining.. 10 
Bon Alaska ..... re 
*Booth 7 
tBos.-Montana.. 92 
Butte-New York 3 
Caledonia Min 42 
Cal. & Jerome... is 
Canada Copper.. 1% 
Cand=!. Silver i’ 
Car. Hil) Gold 2 
Cashboy ‘ 11 
Cc. Cerbat S. M % 
Con. Arizona % 
Con. Cop. Mines lg 
Con. Va. Silver... 10 


Cresson Gold. 
Cortez Silver. 
Davis-Daly 
Darwin Silver. A 
De Beers Con. M, 458 
Divide Ext 3 
Dolores Espera’s 








Emma Silver <a! 
El Sal. Silver 3% 
Eureka C. M 1}2 
Eureka Holly.... 1% 
First Nat. Cop.. 1% 
Forty-nine Mine 2% 


Gadsden  - 
Gold Z. Divide 41 
*Goldfield Con... 15 
woldfield Dev 15 
Golden Gate Exp. 2% 








tGold Merger 4 

tGold Bend 3 

Hecla Mining 5 

Hardshell Min 40 

Hasbrouck . 6 

Hattie G. M a 

Harmell Divide... © 

Howe Sound.... 4%, 
Honduras Am. 20 

Iron Blossom . 5S 
jJim Butler . 27 

tJumbo Ext 12 

Kerr Lake 5% 
+Kewanas 4 

Keystone 15 
tKnox Divide 1h 

La Rose Con ¥ 
Louisiana Con 

Lone Star Con 7 

MacNamara Cres 1% 
MacNamara Min }2 
Magma Copper sy 
*McKinley-Dar rs 

Magma Chief % 
tMarsh Mining 2 

Montana Silk 1% 
Mountain St. L 18 
Motherlode, new 64 
Murray M. M 7s 

Motherlode, old 5S 

Natl. Tin Corp 13% 
Nabob Con 14 

tNevada Ophir 41 

New Arcadian 4% 
N. ¥. & H.R.C.M. 17 

Nipissing 125, 
New Jersey Zine.310 

N. J. Zine its 20 

INixon Nevada os} 

Ophir Silver M 1% 
Prince Con. . 1}2 


Ray Verde Cons 1%, 
Rand Mines, Ltd. 40 
Ray Hercules ol, 
Red Warrior 
Rex Cons.... - & 
Reco Div. Min % 
Roper Group M 3 
Seneca Copper 1 
Feneca Cop. Corp lv 





Seven Metals M Ha] 
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'C. F. CHILDS & Co. 


| SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 


120 Broadway 208 So. La Salle St. 
NEW YORK CHICAGO 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


q Odd Lots Round Blocks 
Coupon— Registered } 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS | 














ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 











FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY IN- 
VESTIGATION AND OPERATION 


FIFTY CHURCH STREET, NEW YORK 
(Hudson Terminal!) 


French Gov't Victory 5s 
French Government 4s 


German Municipals 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad st., N. Y. Tel. Rector 8460 





| | | 
| 
awrence Chamberlain & Co. 


Incorporated 


115 Broadway New York 








“BOND TOPICS” 


Qur monthly free on request for Booklet B. 


A. H. Bickmore & Co. 


111 Broadway, New York. 














MOORE, 
LEONARD & LYNCH 


Members New York, Pittsburgh and 
Philadelphia Stock Exchanges 


Frick Bldg. lll B'way Ritz-Carlton 
Pittsburgh New Yor Philadelphia 





American Light & Traction 
Pacific Gas & Electric 
Western Power 


Central Petroleum 
MacQuoid & Coady 


York Stock Exchange 


14 Wall St. cs New York. Tel. Rector 9970. 


Glens Falls Ins. Co. 
Ins. Co. of No. Am. 
Westchester Fire Ins. Co. 


JOSEPHTHAL & CO. 


Members New York Stock Exchange 
Phone Reetor 5000. 120 B’ way, New York 





a A ema —_———- 


Coal ae 
WW” C ORTON A @ 


25 Broad St., N. Y. Phone 7160-1-2 Broad 
e a 

















Annalist Open Market 








~ 

Contributions to this list are invited from dealers and brokers of recognized { 
standing. When bids or offers are received for the same security from more than } 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as ; 
news and are as of the Friday before publication, this date being selected as the § 
last full day of the financial week on which more quotations are available than on / 
the half day of Saturday when many brokers are absent from their offices and or { 
which the volume of business is relatively small. Nevertheless, it is to be recog- § 
nized that changes occurring on Saturday will be reflected at ihe opening of the 
market on Monday, so that the quotations given below are subject to alteration ' 
Address, The Open Market, Wall Street Office, The Annalist, 2 Rector Street, N. Y ' 








Bonds Bonds 





UNITED STATES AND TERRITORIES 

















—Bid for— Offered — 
At By At By 
G. B. Be, 80g., 1000. .....ccccccee 101% Folsom NR oko cake 101% Folsom & Ad 
Do coupon, 1930 tebaceesane: SA rot 
gE a a 105% : 105%, 
Se WR, Sn. occ ncvsneons 105% : 105 
U. S. conversion 3s, 1948......... sv OC. F. Childs & Co onnes Oe - ai, Ci 
Pan. Canal 2s, reg., '36-'38...... 101K Folsom & Adams seees 101% Folsom & A 
Do coupon, 1936-38 seedtews 101M 101% C. F. Ch 
PeReee- Oe; £OG., 1961. ...ccccsees TMs Ss] Folsom & A 
Do coupon .... Pe ee ee Te SIs 
OTHER FOREIGN, Inelading Notes 
Argentine Govt. 58, 1945.......... t4 Bull & Eldredge. -+. © Bull &- FE 
Alberta Stes, Jan., bso - 81% Lynch & MeDermott........ 84 Lynch & McDermott 
Do Se, May, 1025.......... Pry 88 Sg yO 
TAS Ge NR, SREB e ccc cccccccees BD se 92 
British Col. Sigs, 1939. Vows SO = SB 
ee ee OO BOs 2. sc ascdaaee Sd, = 87 
Belgian Govt. 68, l-yr., Jan . 21. My Bull & Eldredge........ om. Bull & | 
loo Gs, S-yr., Jan., 1925 eteeese ky Salomon Bros. & Hutzler 91% Salomon | 
Do 7s, June, 145 ee 100%, 
Christiana Ss, 1!4 ° ON, +d) 
Calgary 5s, April, 1922 rte as sani & Mclermott..... 11% Lynch & Me! 
bo Ts, 102s. ‘ 2's - on 
Do fs, 1025. ° wo ony 
French &s, 1945 apes sbadee'e 1% : 102 
Montreal 444s, Jz An. 1924 $3 Lynch & McDermott....... 8444 Lynch & Melber: 
Do 6s, Deec., 122 44 i U4 
Ibo ts, May. ; é O4tg U4 
New Brunswick 5s, Dec., 1926... SD = ROL, 
Norway 6s, 1923..... denaunes % Salomon Bros. & Hutzler.. 96 Salomon Hros 
Do Ss. HHO 17% 4 101 
Ontario 5s, June, 1926 NT Lynch & McDermott..... RY Lynch & Mel 
Lo fis, April, 125 us si el 
Quebee tis, March, 1925 Ky O85 
Do Ss, June, 1226 . SS go 
Russian Government 54s, 1921.... 22 Bull & Eldredge. ae 25 Bt & 1 
Se SE seccsctescorocuees 26 ia 27 E. A. Ba ‘ 
Saskatchewan 4s. July, 1123... xT Lynch & McDermott... so Lynch & Melier 
Do ts, Feb., i%24 ee os = 05 
Swedish merge ts, 1959 renee So Bull & Eldredge..... . SS. Bull & 1 re 
Switzerland 34s, Aug., 12t.. S44. Salomon Bros. & Hutzler S> «Salomon hi 
United Kingdom of Gt. Britain and 
freland Slew, 121 185, ; os 
Do 5les, 1922. . {4% Bull & Eldredge : «+--+ 4% Bull & 1 
Do 56%s, 1929. rere NY, 43 80 
Do Bis, 187 aaa STA ST 
Wy ly 


Zurich Ss, M5 


MUNICIPALS, Ete., Including Notes 


Estabrook & 






1923 





Attleboro (Mass.) cpn. 6s, 
BO GR, BORE. cc cc ceeds cteccssetes oe ceeges 

Alliance (Ohio) Waterworks 5s, 1921-23 
Audubon (N. J.) School! District tis, 1 
Bessemer (Mich.) Schoo! District ts, 
lo 64s. 127-20 ‘ vale piss getind ee 

Boston (BMaas.) 48, 19726... 1. cc crc cc csccccccccvces peau e aes 
Bryan (Ohio) Waterworks 5's, 1926-33 RPT a errr eye 
Bridgeport (Conn.) 5s, 1954 , NE rer Je gall me ake 
1029-25 





A. BE. Aub&Cer 
R. M. Grant 








Brockton (Mass.) cpn, 5s, 
Cambridge (Mass.) 4s, GED ATL ES 
Cieveland Heights (Ohio) School Mistrict t tid, 1946.... 
Chveland (Ohio) coupon 6s, Sept... 12 : 
Cincinnati (Ohio) coupon tis, Aug, 192s Snecsece . ao Gs 
Comanche County (Texas) Road Dist. Ss, 1921-39 ...........-+000-- *6.00 A. E. Aub & ¢ 
Cumberland Co. «N. C.) Rd. and Ksridge 6s, 1922................ *6.50 Hh. M. Grant 4 
Cook County (1ll.) School Ss, 1929-31. A ee *5.30 

NF SE ree eee ee ee ae ine aire . *5.40 
Dade County (Fla.) funding SO, THBS. vecasiice err erie ree £5.00 A. E. Aub & ¢ 
Delaware County (Ohio) a ‘as . 


BO iv b50 sheet te dens aoeaus *6.00 


Dallas (Tex.) coupon digs, 1921 
Tecatur (lll. 4s, 122 : 

Des Moines (La.) Water 4s, 1039. 
Flint (Mich.) 5s, 1922-50 ‘ 

Do 5s, 1956-50 nee 
Gallipolis (Ohio) redemption 5s, 1921-44 eer 
Grayson County (Texas) Road Dist No. 1 439s, 1024-1920... epee 945 mn 
Greenlee Co. (Ariz.) tis, 1 ‘ in eee 
Hickory (N. C.) Highway 
Holyoke (Mass.) reg. 4s : 
Hunt County (Texas) Road Se. 
Knoxville (Tenn.) Stes, 150 
Kansas City (Mo.) 4s, 19380..,........... 
Little River 1). I). (Mo.) epn. 5's, 1022 
Narragansett (R. 1.) ecpn. Ss, 1921... ike 

Do 5s, 1924-25 suabbls-co 
Mansfield «Mass.) rez ds, 1924-26 

Do reg. 48, 1927-30 , 
Milwaukee (Wis.) dies, 1950 














New Bedford (Mass.) reg. 48, 125-30 Estabr R 
Newport (R. 1.) epn. 54s, 1926-30 P ° 

De coupon S's, ir o26 = 
New Bern (N. CC.) imp. tis, 1922 . R. M. ¢ ' 
New Britain (Conn.) School 4s, 1924-24 .. = 
New Haven (Conn.) school district 4s, 1028-25.......... 
No. Hempstead «N. Y¥.) Water reg. 4.80, Nov. 1, 1921-30 

New York City bonds 

Kuli & Fld 


Interchangeable 442s. July, ‘67... ‘4 Bull & Eldredue 
4428, June, 1965 ; a 2 ‘ 
Do 4%s, March, 1063 
Do 4%s,. Nov., 1957 
Do 44s, May, 1057 
Do 4%s, April, 1966 
Do 4%s, March, 1964 
Do 148, March, 112 
leo 448, Sept., 1960. ; 
Do 4%s, March, ‘tu, op, 
Do 48, May, 1959......... 
ey Se Sree 
Bp Go, Mime, BOS. 2.00 cscce 
Registered 4s, Nov., 1956... 
De 4s, Nov., 1956....... 
Be GR, erg BOs becececcnse 
Interchangeable 3'es, Nov., ° 
Coupon 3%s, May. 1054. 
Reg, Sigs, Nov., 1950-5 
Do Sts, Nov., 1940.30, of 
Do & Cou. (Serial) 4%s, June, 





Serer rere oe. 5.50 - 
Do & © ar (Serial) 44s, July, 
oS ae errr errr. oree 5.50 ~ 5.00 












Do @ Cou. (@eriai) 4%s, April, 
1821-31, ine “ .. 5.30 
Polk Co. (la.) “Road ha, 
Portsmouth (Va.) ref 
Portland (Ore.) %s, 1923-20. hos anes oi alee s 
Quincy (Mass.) sewer reg. 4s, June 1, 1921- 43. saw aere 
liichmond (Va.) 6s, 109....... prahoian éueor 
Rochester (N. Y.) reg. : éGina Rae 
Racine (Wis.) coup 


M. Grant 





hgs, 10 





Grant & 








Salem (Mass.) reg. 4s, 40. 
Scioto County (Ohio) Flood Emergency a. ere - t Aub&¢ Cir 
St. Louis City 4s, 1928-29-51...... mi Stix & Co., St. L.... M% Stix & Co., St. I 
Do 4%, 1995.. Oe ee ee bs) nie 
Stamford (Texas) w ater Works hs, 192% A. E. Aub & (« 
ee ee 49m.) G8, 1085... cc scccccvosscsens Riwdeacaee Estabrook & 
a o'r 660.6 :0-0-08 ahd we apie 6 40k MEA” Oe e086 6.6 ES 
Youngstown (Ohio) coup. , heb bdakans (5.0800 hat “oben z 
Wyoming (Ohio) Sewer Extension 5s, 1932- ete scenes aa A. E. Aub&Uo 
Waterbury (Conn.) 4s, 1927 ae Be teed, ay ateanede — R. M. Grant & 
Do Ss, 185-40 . $0 secovetsaseedvione os 
Xenia (Ohio) Water Works Shen SRE A. FE. Aubaéc 
*Basis. 
STATE 
New York 
Canal inp. 4%s, Jan., 1964. 102% Canfield & Bro........4+... iM Bull & Eldred 
Highway Imp. <4e, 7. 1963. 1002), : 104 = 
Canal Imp. 4%s, Jan., “65...... o Bun £ Eidredge......sss.0. 100 
Highway Imp. 4\s, Maren, &... 100 
Barge Canal T. 44s, Jan., ‘4°. a 100 


| M. S. Wolfe & Co. 








Specialists 
All Securities of 
St. L. Southwestern Ry. Co. 
Grand Trunk Pac. Ry. Co. 
Can. Northern Ry. Co. 
__MILLER & CO. 


s New York Stock Exchange 


120 Broadway New York 








Jones & Laughlin Steel 5s, 1939 
Union Steel 5s, 1952 
United States Steel Ist 5s, 1951 
Carbon Steel Common 
Pressed Steel Car Equip. 7s 
Pitts. & Lake Erie Equip. 61s 


Holmes, Bulkley & Wardrop 


@ Pittsburgh Stock Exchanges 
61 Broadway, N.Y. Tel. Bowling Green eace 


ate Wire to Pittsburgh 














Philadelphia Markets 


Telephone Canal 4845 
Direct Connection 


M'CowneCo 


Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 











[UNICIPAL BONDS |] 


, IN, GOR 
BANDON, CORD 
° WADDELL “al 


Singer Building 
89 Liberty Street, New York 


Cortlandt 3183 | 











Short Term Bonds 


DEALT IN ON N. Y. CURB 


Specialists 


lr. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 7695 














| 
Weekly | E.W. Wagner & Ce. 
Financial | Seukeee 
sil N.Y. Shock Muchange 
N.Y. Coton Bachange 
Bent upon Citeage Beard of Tred: 
request 33 New St., New York 














BANK AND TRUST CO. 
Stocks 
Morton Lachenbruch & Co., 


42 Broad Street, New York 


troit Philadelphia Pittsburgh 





C anadian Explosives Pfd. 
Bought—Sold—Quoted 


Alfred F. Ingold & Co. 


Telephone Rector 74 Bway. 
991 -2-3-4, New York. 








All Mexican 
Securities 
Ernest Smith & Co. 


Ernest Smith—Chas. 8S. Liebeskind 
20 Broad St., N. ¥ Tel. Rector 6167 


anemones > 





Specialists in 


Independent Olls 


41 Broad &t. New York 
Phone 25 Broad 


























Canadian | 
Government Bonds 

Bonds of the Canadian 
‘Government and Munici- 
palities offer exceptional op- 
portunity for sound invest- 
ment. These securities, if 
purchased now, will yield 


from 
1 
| 68% to 78% 
Principal and interest pay- 
| able in U. S. Funds. 
| Full particulars A-20 on 





request 


Wood, Gundy & Co. 


Incorporated 

Street, New York 
Montreal 
Winnipeg _ 


14 Wall 
Teronto 
London, Eng. 











Canadian 
Government, Municipal and 
Corporation 


Securities 
A. E. AMES & CO. 


Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 








Telephone 8045-6 Rector 





Specialists in 
Grand Trunk Grand Trunk Pacific 
Canadian Northern and 
Canadian Northern Pacific Securities 


All Canadian Issues Dealt In. 


TRUAX, HIGGINS CO. 





Lewis Bldg., Montreal, Canada 
New York Direct Wires Toronto 
Right Now || LEHIGH VALLEY 


of _ Interest || RAILROAD CO. 
MARKET OPINION. Ask for G-71. 


R. H. MacMASTERS & 00. 


Members Consolidated Stock Erch., 
82-84 Broad St. New York 


Phone Broad 380. Entire First Floor. 











Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 


James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1030 
New York, Hond. & Rosario 
Hale & Kilburn 
Vandalia Coal Pfd. 
Hydraulic Pressed Brick 
White Rock 














~ Pacific Gas & Elec. Ist Pfd. 
Rio de Janeiro Tr., Lt. & Pr. Ist 5s,'35 
Dominion Coal Co, Ist 5s, 1940 | 


Trading Department 


John Nickerson, Jr. 
61 Brondway, New York. 
_Telephone = Bowling Green | 6840. | 


| 
| 
= 











wope 








erage ii Trust Co. 
Stocks 
| CLINTON GILBERT 


pe ae oy & S Tel. 4848 Rector | 














Gearantced & Lig R. R. & Tel. Stocks 


Trenton Petteries © 
Ss “Balke Collender Co. Ptd. 
iteab & Lake Erie Pfd. 








AMIDQNALG 


3} Nassau St., MN. ¥. Tel. Reetor 2780. 








See ee 


toe 


Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 





_ Ga. Ry. & Elec. Ist 5s. 1932.. 





Annalist 


Open 





Market 





Highway Imp. 4s, March, 167. 
Highway Imp. 4s, March, 1962 
Highway Imp. 4s, March, 196).. 
Highway Imp. 4s, March, 1160.. 
Highway Imp. 4s, Sept., 1958... 
Highway Imp. 4s, March, 1958.. 





Canal Imp. 4s, Jan., 1967..... 
Do Imp. 4s, Jan Bes asec 
Do 4a, July, 10612......ccccc0 
Do 48, Jan., 1061..........65 
Do 4s, July, 1960............ 

Barge Canal Ter. 4s, Jan., ‘46 
Do 4s, Jan., 1942... .....666+5+ 

Adirondack P. & L. 5s, 1962...... 


Alabama Power 5s, 1946......... 
Alabama Tr., Lt. & Pr. Ss, 1962 
Aibany Southern 5s. 1939 ....-.- 
Aiton, Granite & St. L. 5s, 1944 
Amer. Tel. & Tel. 43, 1936..... 
Amer. P. & L. deb. 6s, 2016...... 
Amer. P. & L. 6s, 1921. 
Amer. Light & Trac. 6s, 1925.... 
Am. Water Works & Elec. 5s, J4 
Asheville Pr. & Lt. Ist 58, ‘42. 
Aug.-Aiken Ry & Elec 5s, 1935. 
Baton Rouge El, Ist 5a, ‘3Y...... 
Beli Tel. Co. of Canada 5s, oo 


Do om 1925 
Belcit W. . oe .eee 
Brooklyn Bitson My BEA caccasas 
Brazilian Tr., Lt. & Pr. 6s, i922. 
Butte Elec. & Pr. Ist 5s, 1951. 
Burlington Gas & Lt. Ist 5s, 1955 
Burlington Ry. & Lt. Ist 5s, 1932. 
Cal. Klec. Generatirg tst 5s. 1°45. 
Cal. G. & E. unifying 5s, 1937... 
Cedar Rapids P. & Mfg. 5s, 1953.. 
Carolina Pr. & Lt. Ist 5s, 1038... 
Cape Breton Elec. 68, 10932. 
Cass Av. & Fair Grounds 4'2s, ‘22 
Central Dist. Tel. ist 58, 1943..... 
City Klee. Ss, 1957 
Ches. & Potomac Tel. of Va. 58, ‘43 
Colorado Pr. ist 5s, 1953. . “* 
Commercial Cable 4s, 2397 
Central States Lec. 5s, 1922. . 
Cities Service deb. C 
Cin. Gas & Elec. 5s, 1956. 

Cin. Gas & Transp. 5s, 1933 
Cleve. Elec, Ill. Ss, 1959 = 
Columbia Gas & Elec. Ist 5s, 1927 

Do deb. 5s, 1927. 

Conn. Power Ist 5s, “1963 
Columbus St. Ry. 5s, 1932 
Compton Heights 5s, 1923. “a 

Consumers’ Power (Mich.) 5s, "36 
Conn. Ry. & Lt. Co. Ist 4%s, 1951, 

stamped . . 

Do unstamped 
Cens. Tel. of Hazleton (Pa ) 5s, ‘53 

Do income 5s, 1953..... 
Cons. Wat. (Utica) Ist 5s, ‘30.. 

lo deb. 5s, 130 4 : 
Cons. Cities Lt., . & T. 1st Se, 62 
Con. Traction (N. J.) Ss, I 
Cumberland Co. Pr. & Lt 
Duluth, Missabe & N. gen. 5s, ‘41 
Duquesne Lt. Ist 6s, 1!49...... 
Detroit Edison 7s, 1928........... 
Denver Gas & Elec. 7s, 1822 
Denver City Tramway 5s, 1933... 
Denver Cons. Tramway Ist 5s. ‘33 
East Bay Water Ist 5s, 1946 
East St. Louis & Sub. 5s, °32 
Eastern Tex. Elec. 5s, 1942. 
Edison Elec. Ist 5s, 19722...... 
keonomy Lt. & P. Co. Ist 5s, '56. 
El Paso Elec. 5s, 1932.........0++ 
Empire Gas & Fuel 6s, 1926 
Elec. Dev. of Ont. 5s, Marc h, 
Federal Light & Traction 5s, 1942. 

Do 6s, 1922... ae ve eee 





















Do 7s, 1922 éwa 
Ft. Worth Pr & Lt. 5s, 1981...... 


Galveston Elec. 5s, 1940........... 
BU Md 6c adcvncdscadcoeanse 
Great Western “p ‘ower Ss, 1930.... 


Great Western Power 5s, 1949.... 
Great West. Pr. Ist & ref. 6s, ‘49 
Great West. Pr. Ist 5s, 1946...... 

tt Sener ° 





Harwood Elec. 5s, 
Home Tel. & Tel. 
5s, 1936 
Houston Elec. 
Hudson Co. Gas 5s 
Indianapolis Gas Ist 5s, 
Idaho Power Ist 5s, 








Indianapolis Trac. & Term. 5s 
Kansas City H. T. 5s, 1923...... 
Kansas City L. D. Tel. 5s, If 
Knoxville Ry. & Lt. 5s 

Kroxville Trac. 5s, 1% 





Kinloch Long Distane ef 
Kinloch Telephone 6s, 
Laclede Gas Light 7s, 
Lake Shore Elec. Ry. 
Pi Ce sacatinacdkuwhseeesneese 
ee rh we ME. ca chacccaccseas 
Laurentide Power 5s, 1946 
Loco. & Mach. Co. of Montreal 
Ob. Bn A 6danwedeeccosccctecacas 
Los Angeles Ry. Corp. ist & ref. 
Sh AEE sucteetecowesacsesegeees 
—_. pone Pacific ist & ref 5s, 





Lise. pes Pacific 4s, 1950... 
Los Angeles Ry. Ist £ 
Madison River l’r. Ist 5s, 1035... 
Mich. State Tel. Co. ist 5s, 1924.. 
Middle West Utilities 6s, 1925..... 
Memphis St. Ry. 5s, 145......... 
Milwaukee El og & Lt. Ss, 1951.. 
Do 44s, 1931. eee oe eee 
Do 5s, 1926 . san 
Miss. River Power ist 5s, "1951... 
Missouri Elec. 2d 6s, 1921...... 
Missouri! Edison 5s, 1927......... 
Montreal Tramway 5s, 1941....... 
Montreal Lt., H. & P. 4%s, Jan., 
UE 6 deceneduogeedes cesccesecene 
Do (Lachine) 5s, April, 1933.... 
Monongahela Val. Trac. 5s, 1942.. 
Mt. Whitney Pow. & Elec. Ist 6s, 
BE nO C6040 eed eedecudsnnndsecs 
Nev.-Cal. Flectric 6s, 1946. 
Nev.-Cal. Pr. ist 68, 1927......... 
Nashville Ry. & Lt. Ist 5s, 1953.. 
Newark Passenger 5s, 1930.. 
Newark Con. Gas 5s, 1948..... 
New Engiand Pr. 1s. 5s, 1951.... 
New Orleans Ry. & Lt. 4%s, 1935... 
N. Y. & Westchester Ltg. 4s, 2004. 
New England Tel. & Tel 5s, 1932.. 
Niagara Falls Power 5s, 1932..... 
Northern Texas Elec. 5s, 1940..... 
Norf. & Ports. Trac. 5s, ‘36....... 
Nor. States Pr. Ist & ref. 5s, ‘41. 
Northern Elec. 58, '39............. 
Northern Ont. L. & P. Ist 6s, 1931 
Northwestern Tel. Co. 4%s, 1934.. 
Nova Scotia Tr. & Pr. ist 5s, °46. 
Ohio State Tel. 5a, 1944.......... 
Ontario Pr. Ist 5s, 1943...,,..... 
Pacific G. & El. 7s, 1925.........-.- 
Pacific Gas & El. 5s, 1942........ 
Pacific Light & Power 5s, 1951... 
De Ge, T9EB. ocr ccccccccccccccces 
Pensacola Electric 5s, 193 
Peninsula Tel. Ist 6s, 1931, Ser. B. 
Peninsula Tel. Ist 6s, 1943, Ser. A. 








Portland Ry & Light 5s, Ry bcees 
Public Service gen. 5s, 
BRO TM, BERR cccccsccceee ° 
Do —_—T.. Sts atecceocee 
Porto Rico Tel. 1944..... 


Rio de Janeiro t “a P. 5s, 1935.. 





STATE—Continued 


—Bid for— 
At By 


Canfield & Bro... 


Bull & Eldredge. 





PUBLIC UTILITIES 
Pynchon BO GOs cccee 


A. F. Ingold & Co.. 
Redmond & Co.. 
Stix & Co., St. — 
Josepr Gilman. 
Pynchon & Co. 


» W. G. Souders & Co. 


Redmond & Co. 
Stone & Webster 





x1 Joseph Gilman....... 
is se 

s2_ Pynchon & Co 

My ee 

90 Lynch & McDermott 

4 Pynchon & Co. 


74 A. E. Lewis & Co., L. A... 


» Pynchon & Co 





S40 Stix ‘& Co., St. Louis 


S> 6 Joseph Gilman........ 


76% J. Nickerson, Jr. ... 
7% Joseph Gilman ....... 
72 J. Nickerson, Jr 
be Joseph Gilman 
860=6sr Pynchon & Co 
96 H. L. Doherty. 


s2. A. B. Leach & Co. 
87 Fe 

x3 E. A. Baker & Son.. 
$2 6A. B. Leach & Co... 
” ° 


7 Stone & Webster 


ti b-yuetem & OO. ...c02e ee 
87 Stix & Co., St. Louis..... 
B Pymemanm & Ge. ..cccccccs 


60 Redmond & Co 
oo Ps 
4) ©6©6Joseph Gilman 
20 ~~ 
80) 6Redmond & Cu 


a) A. B. Leach & Co.. 
93 H. I. Nicholas & Co. 
8% Pynchon & Co...... 
9 Spencer Trask & Co 
$2 A. F. 
32 J. Nickerson, Jr...... 


87 «=6Carruthers, Pell & Co.... 
Louis 


43 Steinberg & Co., St. 
74 Stone & Webster 
94% Cahn, McCabe & Co., 


&4 St eee 


79 Stone & Webster 
94% McKinley & Morris 
80 = Pynchon & Co. ..... 
68 A. F. Ingold & Co. 
79 “ 

81 Pynchon & Co.... 
65 Stone & Webster. 


63 

10% McDonnell & Co..... 
87 =Cahn, McCabe & Co., 
S86 5. Nickerson, Jr... 
78% McDonnell & Co 
RH 


80 Spencer Trask & Co...... 


Redmond & Co.... 


J. Nickerson, Jr..... 
Stone & Weuvster. 
J. S. Reppel & Co. 


st 6 Stix & Co., St. Louis..... 
7 ©=©6s Joseph Giiman .......... 
60 Pynchon & Co.. 
SO = 

Louis 


80 =6Stix & Co., St. 
8x « 

4 Steinberg & Co., St. L 
63 Pynchon & Co, 
45 “ 


s) 
78% “ 


84 Lynch & McDermott..... 


60 Cahn, McCabe & Co., L. / 





Cc nae McCabe & Co. 
A. F. Ingold & Co. 
Joseph Gilman 





87 A. H. Bickmore & Co.... 


36 Pymemen & O0.....cc0. 
60 - 
72 A. F. Ingold & Co..... 


77 Stone & Webster....... 


84 = Stix & Co., St. Louis.. 
S4 = 


69 Lynch & McDermott 
rer) 
76 


68 E. A. Baker & Son 


2% A. E. Lewis & Co., L. A... 


82 Spencer Trask & Co. 


A. E. Lewis & Co., L. A 
77 Pynchon & Co........... 
ge ae 


‘ 

73 «J. S. Reppel & Co. 
73 oo 

81 Pynchon & Co. 

nO e 


58 Redmond & Co........... 
82% Joseph Gilman........... 


88 Spencer Tras & Co.. 


7 Stone & Webster........ 


61 Pynchon & Co. 
79% " 
Th 


68 = 

67 Joseph Gilman .......... 
63 Pynchon & Co.......... 
68 Joseph Gilman ........-- 
7&8 Pynehon & Co...........-. 


4 Redmana & Co.. 
J. 35. Rip li & Co 


> A. § Ineel? & 4 


Pymohen & C@O....ccccsss 


Ingold & Co....... 











New’'k 
PeMOMEE GB GPiccciccicce 
E. A. Baker & Son....... 





permepts Coiieveewee 2... eee 


—Offered 

At By 

9% Canfield & Bro 
a) ~ 

mn 


79% J. Nickerson, Jr. 
44 A. F. Ingold & Cv. 
7a Redmond & Co. 

40 Stix & Co., St. L 
70 «Joseph Gilman. 
77% Vynchon & Co. 


tT% W. G. Souders & Co 
a2 Pynchon & Co. 

32 Redmond & Co 

77 Stone & Webster 


sz A. F. Ingold & Co 
mG Joseph Gilman 
8s Pynchon & Co. 


ve Lynch & McDermott. 
SG Pynchon & Co 

‘$7 Pynchon & Co. 

7506 ALE. Lewis&Co.,L..A 


‘+ 
7 = =60A. F. Ingold & Co 
nO l’ynchon & Co. 
71 Stone & Webster 
86% Stix & Co., St. L 
810 OJ. Nickerson, Jt 
83 Joseph Gilman. 
744% J. Nickerson, Ji 
sv Pynchon & Co 
98 H. L. Doherty 
~%) 6A. B. Leach & Co 
oy rp 
8 060A. 2B. Leach & Co 
SU = 
xO =6Stone & Webster. 
6 bynehnun & Co 
88 Stix & Co., St. L. 
s+ lynenen & Co 


65 Redmond & Co 


2 Joscpn Gilman 
SS Redmond & Co. 


s4 

i0% A. F. Ingold & Co. 
7 = J.S.Rippel&Co.,New'k 
& A. B. Leach & Co 


1% Pynchon & Co 

Ot Spencer Trask & Co 
tee A. 1 ingold & Co. 
Se Nickerson, Jr 


SS Carruthers, Pell & Co. 
44 Steinberg & Co., St.L 
S Stone & Webster. 
54, Cahn.McCabe&éCo.,L.A 
92 Redmond & Co. 

5 McKinley " Morris 
Pynchon & Co 

A. F. Ingold & Co 


Pynchon & Co. 
Stone & Webster. 


McDonnell & Co 
Cahn,McC.&Co.,L.A. 
J. Nickerson, Jr 
McDonnell & Co. 


86 Redmond & Co. 


80 J. Nickerson, Jr. 
vO Stone & Webster. 
78 Pyncucn & Co 

79 J. Nickerson, J) 
W Stix & Co.. St. L 


Pynchon & Co: 
Stix & Co., St. L. 





» Steinberg & Co.. St.L. 


“79% Pynchon & Co 
86 Lynch & McDermott. 
62 A. E. Lewis&Co.,L.A. 


66 J. Nickerson, Jr 

62 A. E. LewiséCo., L.A 
73 Cahn.McC.&Co.,L.A 
S4 A. F. Ingold & Co. 
90 A. H. Bickmore & Co 
Pynchon & Co 


A. F. Ingold & Co. 
Stone & Webster 
Stix & Co., St. L. 
85% J. Nickerson, Jr. 

71) «Lynch & McDermuvtt. 





98% A. E. Lewis&Co.,L.A. 
82% J. Nickerson, Jr 

9 #A. E. Lewis&Co..L.A. 
80 Pynchon & Co. 


84 Pynchon & Co. 


60 Redmond & Co 

“90 Spencer Trask & Co. 
80) =6Stone & Webster 

65. .Pynchon & Co. 


75)~=6 Joseph Gilman 
66 Pynchon & Co. 


Vi% J. Nickerson, Jr. 
2 Cahn, McC. & Co.,L.A. 

J. Nickerson, Jr. 

sid McDonnell & Co 


& Stone & Webster. 


2 Joseph ‘Gilman. 
67% A. F. Ingold & Co. 











Listed & Unlisted 
Stocks & Bonds 
In All Markets 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway,N.Y. Rookery Bidg., Chicage 
LONDON—LIVERPOOL—PARIS 


PRIVATE WIRES TO 





Chicago Milwaukee Detroit St. Louis 
Boston Minneapolis Philadelphia 
Denver Montreal Toronto 





Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 


E. A. Baker & Son 


15 Broad St., N. Y. Tel. Hanover 1011 











Metro. 5 & 50c Stores 
Rauch & Lang Units 
Stevens-Duryea Units 
East Coast Fisheries 


All Untisted Stocks 


BOUGHT—SOLD—QUOTED 


STOCKS-BONDS > 
MEMBERS CONSOLIDATED STOCK EXCHANGE SNY 


MAIN OFFICE UPTOWN OFFICE 
32 BROADWAY 25 WEST 43”SL 
Phone Broad 6910 Phone Vanderbilt Atay 

NEW YORK 











STANDARD 


WEEKLY oO WILL BE 
SUMMARY MAILED 
ON TO 
STANDARD OIL INVESTORS 

ISSUES ON REQUEST 


CARL H.PFORZHEIME R&CO, 


"Phone 4860-1-2-3-4 Broad 25 Broad St., N. 





Amierican Can Deb. 5s 
Great Western Power 5s 
Florida West Shore Ist 5s, 1934 
Miss. River Power 5s 


PHELPS & NEESER, 


Members of New York Stock Exchange 
36 Wall betas N. Y. ’Phone John 6136 


FOREIGN GOV'T BONDS 
ALFRED R. RISSE 


SPECIALIST 
50 BROADWAY 
Tel. Broad 


SEES VAST TRADE IN ASIA. 


The rapidly increasing importance of 
the Near East as a factor in world 
trade calls for a thorough consideration 
of that field by Ameriacn foreign trad- 
ers 4f this country is to share in de- 
veloping the enormous resources of the 
Near Eastern countries, according to a 
foreign trade review by the Guaranty 
Trust Company. The future possibili- 
ties of trade with the Near East are of 
vast proportions, the statement says. 
Merchants there are ready to put in 
lines of American goods, rail and water 
transportation has been improved, and 
financial facilities for the handling of 
American business have become avyail- 
able. 

‘‘ Before the war, merchandise from 
the United States,’’ it continues, ‘‘ was 
a negligible factor in the business life 
of Constantinople, and a vessel flying 
the Stars and Stripes was a rare sight. 
Today American liners are in the Golden 
Horn at all times, besides steamerg 
which make monthly stops on their way 
to and from Batoum and tramp steam- 
ers which make irregular visits. A dozen 
important American incorporations al- 
ready have established permanent offices 
in Constantinople, and many other con- 
cerns are represented by local agents. 

‘“*It cannot be too strongly empha- 
sized that if the United States is to ob- 
tain her share of the growing trade in 
the Near East she must establish herself 
in that part of the world now, while the 
opportunity is available. 

‘“*A large number of British traders 
are already on the ground, and no ef- 
fort is being spared to strengthen the 
United Kingdom's trade position. There 
are* British military forces in many 
cities, messengers of peace and security 
for those oppressed communities, which 
are building ‘up 2 strong pro-British 
sentiment. and ,which assuredly will 
exert an important influence in favor 
of British trade. Also, it must not be 
overlooked that Germany will 
strong efforts to regain her former trade 
in these countries as soon-as she is 
equipped to expand. 





NEW YORK 
5204-7—7468—6581. 




















‘¢, Monday, Novemd 
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Annalist Open Market 


Annalist 


Open 


Market 














PUBLIC UTILITIES—Continued 









—Bid for— —Offered 
At By At By 
Ran Joaquin Lt. & Pow. Ge, 1950... 85% Cahn, McCabe & Co., L. A. &6% Cahn, MeC.&Co.,L.A. 
YS ..  . eeee 8) J. Nickerson, Jr........ . St J. Nickerson, Jr 
Salmon River Pr. Ist 5s, 195 .. 2 Ae eae re SOL, _ 
St. Louis Transit 5s, 1924. -+++ 24 Steinberg & Co., St. Louis. 28 Steinberg & Co., St. L.- 
St. Louis & Suburban 5s, 1921 89 Stix & Co., St. Louis..... ™ Stix & Co., St. Louis 
Do gen. 5s, 1923. nee 4514 Steinberg & Co., St. Louis. 44% Steinberg & Co., St. L. 
San Antonio Water ‘Sup. ‘Co 5s,°33 TS Stix & Co., St. Louis..... &2 Stix & Co., St. Louis 
Seattle Elec. Ist 5s, 1930... coee 8. Pree & Oo..... oa . 86 Pynchon & Co. 
Seattle Elec. 5s, 1929............. 79 Stone & Webster....... . 83 Stone & Webster. 
Shawinigan W. & |’. Siss, 150 82 A. F. Ingold @ Co........ Si <A. F. Ingold & Co. 
Shawinigan W. & P. 58, 1934..... 8S a 89 ; 














Ge. Cal. Gas Ge, 1060. ........c00. “6 Cahn, McCabe & Co., L. A sols McDonnell & Co 
So. Cal. Edison g. m. 5s, 1939.... %2% st ag & Co ewe Nb : 

Do ist & ref. Gs, 1944 sa hn. McCale & Co., L. A. SOK Cahn, McC. & Co., L. A 
South. Counties Gas Ist 77 xO 
South Bend Home Tel. ist 6s, °22. 75 Joseph Gilman ........ 84 Joseph Gilman. 
Southern N. Eng. Tel. Co. 5s, 48. 0h < . rr 
Superior Water, Lt. & P. 42, ‘31.. 70 Redmond & Co....... «sees 7 Redmond & Co. 
Syracuse Gas Ist 5s, 1946 5 eienlenh oe Pyeehen. & GO. occcccccsece jase 
Spring Valley Water gen. 4s, 1923. &S J. Nickerson, Jr..... - J. Nie! s Jr. 
Tampa (Fila.) Elec. ist 5s, 1933... S2 Kedmond & Co...........- SX Redmond & Co 
Texas Pr. & L. ist 5s, 1937 .. 77% VPynchon & Co..+.... ° 78% Pynchon & Co. 
Teronto Power 5s, 1924........... i7 - SO =e 
Twin States Gas & Elec. 5a, 1953. 60 a 33 
Union Elec. L. & BP. Co. ref and 

ext. Ss. 1983......... 76 J. Nickerson, Jr........ 7® J. Nickerson, Jr 
United Elec. (N. J.) 4s, 1948 ey J. S. Rippell b> Co., 

United Lt. & Rys. Ist 5s, — oe” ae Pynchon B eds ciicees 76 Pynchon & Co 
ijnited Rys. (St. L.) 48, 1034.... 45 Stix & Co., St. Louis...... 45% Steinberg & Co.. St. L 
Wash.-Idaho W., Lt. & Pr. fis 41 oo A. F. Ingold & Co.... 3 A. F. Ingold & Co 
Western St. G. & E. 5s, 1941 7 J. Nickerson, Jr. 78 «J. Nickerson, Jr. 
Washington Water Power ist ‘and 

Se Se ee Rly - . 90 - 
Western States G. & E. 6s, 1927 87. Cahn, McCabe & Co., L. A. SS Cahn. McC & Co... Li A 
Western Lt. & Pr. 5s, 1925. «7 <A. F. Ingold & Co...... . 6 A. F. Ingold & Co. 
West States G. & E. Ist 5s, 141 re J. Nickerrzon, Jr.........- is J. Nickerson, Jr 
Yadkin River Power Co. ist 5s,'41. 70% = 73 re 


Youngstown-Sharon Ry. & Lt. 6s, 
1931 ee . N4 H. 1 


RAILROADS 


Atchison-Cal.-Arizona 4%s. 814 S. Goldschmidt... 
Atlantic & Birmingham Ist Ss, ‘3 tis KF. J. Lisman & Co me 
Canadian Nati. Rys. 7s, May, 35 99 a & McDermott.... 99l, 


Nicholas & (o....... 


Lynch & Mcliermott 

















i., Peo. & St. L. 4%s, 1930.... 2 J. Lisman & Co . 
Central Vermont 4s Pe PE SO Ok, rm Tn S. Goldschmidt 
Chi. & E. Ill. con. 5s, 1937 2% W. G. Orton & Co.. Sile W. C. Orton & Co 
Do ref. 4s, 1955 ; v0 “ 
Do con. 6s, 1934 . is : oy 
Cinn., Lebanon & Northern 4s, ‘42 85% McKinley & Morris 0% 04% MeKinley & Morris 
Cin., Hamilton & layton gen. 5s, 
1942 72 «6F. J. Lisman & Co... 
Cleveland Terminal “Ry. 43, 1996 6s ‘ - 
Dallas Vaco Ss, 40 61 Ww. C. Orton & Co 
Evansville & Terre Haute gen. 5s, 
1942 Ww. ©. Orton & Co. 
Do ref ‘5s, 1941 ‘ 
Do con. 68, 1921 Tn i 
Do Sullivan Co. Coal s p3e at) 
Do Mt. Vernon Branch ts, 192 60 ‘ ‘ 
Fonda, Johnstown & G ror 1952 45 : Kirk & Co. i bi J. U. Kirk & Co 
Grand Trunk Pacific 3s, 1962 int% A. F. Ingold & Co. 4 A. F. Ingold & Co 
oY Ss ae - 60 Lynch & McDermott : ti2 Lynch & McDermott 
Great Nor. (Can.) 4s, 1934 ob ist ; j 
Indiana, Bloomington & W. 4s, ‘40 (i McKinley & Morris . 74 McKinley & Morris. 
Kansas City & Pacific 4s, 190) 61 Ww. C. Orten & Co» . 
Kansas City Southern : a ™. Goldschmidt ; red 
Mo., Kan. & Texas Ist 4s, 1990 W. C. Orton & Co.... , W. Cc. Orton & Co 
lo 2d 45, 100 7 : 
Do extended notes........ 
Mo., Kan. & Eastern 5s, 1942 a ; « 
Mo Kan. & Okla. 5s, IH2 70 ‘< ta 
Mo., Kan. Texas of Texas 5s 2 61! ust 
Miss. River & Bonne Terre 5s, ‘31 88 Stix & Cu., St. Louis. % Stix & Co. St. Louis 
New Mexico Ry. & Coal Ss, ‘47. 7: F. J. Lisman & Co. ceeds 
E> BE, Was ccc acece. er a. > ns ae ore TP ‘ 
Rock Island-Frisco Ter. ist 5s,'27. 82 Stix & Co., St. Louts..... x5 06s Stix & Co., St. Louis. 
San Antonio Belt & Ter. Ry. 6s;'24 7s “> 82 > 
Vicksburg 1st 66, 1921.. . 6 F. J. Lisman & Co..... WEDS I at he 
Wabash Ist Lien Terminal 4s = «6S. Gredschmidt..... orehas i> = S. Gredschmidt. 
Western New York & Pa. 4s - &8 56 . 
Western New York & Pa 8 SU% 





Wichita Falls & N. W S. Gredschmidt 
Do Js, 1940 . 








INDUSTRIAL AND MISCELLANEOUS 

Aetna Explosives 6s, 1941 See le | + een 69 Brooks & Co., Scran. 
Adams Express is, 1947 : os §. Gredschmidt ........... ne 

Am. Book tis, 1928..... 2 E. A. Baker & Son...... 
Acker,Merral! & Condit deb. 6s, *93 5S Carruthe rs, Pell & Co. at ol delat 
Am. Oil Fields ist 6s, 1930........ x2 A. BF. Lewis & Co., L. A... S49 A.E.Lewis&Co.,L.A 
Atlas Portland Cement 6s, 1925 "1 H. 1. Nicholas & Co P ; a 
Austin Coal & Coke 5s, 1926 70 . 
Bessemer C. & I. Ist 6s, 193 -. 102 
Cahaba Coal Mining 6s, 1922 a5 , a: 
Canadian Car & Fay. 6s, Dec., "39 7415 Ic. A. Baker & Son.... 76 Lynch & McDermott 
oye Coal 5s, 1950 -+ 74 H. I. Nicholas & Co. . 7 H. I. Nicholas & Co. 

Do 6s, 1923.. “ = =K. A. Baker & Son....... “7 KE. A. Baker & Son. 
Commercial C able 4s, 2397. ain o> Ge eg ph Gilman pias oe ee : elas 
Cosden & Co. fis, 1h) st 4. Baker & Son..... “7 E. A. Baker & Son. 
Cone. Textile 7s, 1 WO “ Or, : 
Dominion Glass ist 6s, 1933 &> =©6. Carruthers, Pell & Co. 
Dominion Coal 5s, 1940.........-- 77 Lynch & McDermott... ctene 
Elk Horn Coal 6s, 1925 1 XE. A. Baker & Son..... . % #-£.°A. Baker & Son. 
Fairmont Coal 5s, 1931. 81 Carruthers, Pell & Co. - SO Carruthers, Peli&Co. 
General Baking 6s, 1936. rence SD Wealth & Ge ..2éccknve : 02 Webb & Co. 


Great Northern Paper ist 5s, 1927 87 H. | 
Granby Mining Ss . 


Nicholas & Co. is 
1W29..... _— wy? : 


or a2 S. Gredschmidt 














Hale Coal ts, Nicholas & Co. et art 1 wees tat 
Huntington col. tr 6s, 1927 -*8.00 A. E. Lewis & Co., L. A..*7.50 A.E.Lewis&Co., L.A. 
Inter Salt +a, 1951....... ‘ - 69 Brooks & Co., Scranton. oe 
Inland Steel 6s, 1942... . 92% Carruthers, Pell & Co. 
Keystone C. & ©. ref. 6s, 1921-31 % H. 1. Nicholas & Co...... 
Jamison Coal & Coke (Georges 

Creek) 5s, 1930..... ad Ro 

Do Ist 5s, 1931........ 4 ° < 
Joues & Laughlin Steel 5s, 1959 14 Holmes, Buckley & Co 92 Holmes, Buckley & Co 
Jefferson & Clearfield Coal & 

Iron 5s, 1950..... . 70 E. A. Baker & Son.. ‘5 > 
Lima Loco. Corp. ist 6s Boe SS Redmond & Co........ 93 Redmond & Co 
L. & W.-B. Coal 4s. 1 S3% H. 1. Nicholas & Co. < ae 
Merehants Coal joint 6% Carruthers, Pell & Co. ° aaa 
Marquette Iron 7s, 1987.. ot 606A. F. Ingold & Co...... ~ 68 A. F. Ingold & Co 
Mercantile Stores deb. 5s, 193: &3 W. C. Gree @ Ge. ccc ccce 90 Ww. C. Orton & Co 
Monon. Coal Ist s. f. 5s, 1936.... 45% Carruthers, Pell & Co...... 58k Redmond & Co 
New Mex. Ry. & Coal Ist 5s, 1947. 72 H. 1. Nicholas & Co....... .. mae 

Do 19 . ° nome 70 a y Fin, Th PE 
MM! Z Shipbuilding 3s.. oo S. Gredschmidt......... ox S. Gredschmidt 
New Jersey Zinc Ist 4s, 1926.... %1% Carruthers, Pell & Co...... cas ae eel 
Norwalk Steel 4%s, 1929. coe 3 - 42 Carruthers, Pell&Co. 
O'Gara Coal 5s, 1955.. , H. I. Nicholas @& Co........ eee 
Oxford Paper ist fis, 1930 ee ge ee ey ie eee 
Pitts. Terminal Ry. & Lt. 5s, '42 . 
Pleasant Valley Coal 5s, 1928 80% Carruthers, Pell & Co....-- ... = weeeees 
Penn. Mary. Coal ist 5s, 1939... S7 H. 1. Nicholas & Co... 
Retsof Mining Ss, 1925...-. 704% Carruthers, Pell & Co.. ; s aaacaes 
Rocky Mountain Coal & Iron 5a. 51 7s ». A. Baker & Co...... 82 H. I. Nicholas & Co. 
Santa Cecilia Sugar 6s, 11/26.... 80 Webb & Co.......... - 8&8 Webb & Co 
St. Jo. Stock Yards Ist 4%s, '30. 70 Carruthers, Pell & Co...... eS 3 

. 7 4H. 1. Nicholas & Co...... 


Springfield Coal 5s, 1923...... 








Standard Steel Works 5s, 1928.... ‘% Carruthers, Pell & Co.....- ... ...eee 

Temple Coal 5s, 1924. Ke .. & H. I. Nicholas & Co... 

Thompson-Con'Isville Coke 5s, ‘31 7 ng 

Union Bag & Paper 5s, 1930. .. © B.A. Baker & Gom........ ... 

United States Steel 5s, 1951..... %5 Holmes, Buckley & Co.... 97 Holme Ss, Bue kley&Co. 
Union Steel 5s, 1952..... ; oi, si 01 Baker & Son. 
United Lead deb. 5s, 1943. 7 =©9©Carruthers, Pell & Co...... 78 Carruthers, Pcll&Co. 
Victor American Fuel fis, 1940. 35 #H. I. Nicholas & Co........ : PRS EF 

Ward Baking fis, 1937....... ° xp eee Pere 94 Webb & Co. 

W. Va. C. & C. Gs, 1921-1925.... 85 H. I. Nicholas & Co....... seuss 

W. Pocahontas Corp. 4%s. 1945.. 70 ee ORE! oo 6 eee eee 

Weighing & Sales Co. s. f.58, 1921 #8 Carruthers, Pell & Co.. 

Wax & Parchment Paper 6s, 1940. 45 oe 

Wilkes-Barre Colliery 6s, 192%.... 97 H. Ll. Nicholas & Co........ i scapes 
Woodward Iron Co. s. f. 5s, "52... 73% W.C. Orton & Co........ - 7% W. C. Orton & Co 





Notes Notes 








¥ RAILROADS 
—Bid for— —Oftered— 
At By At By 
Gonating Pac. i March, 1924.... %% Mann, Pell & Peake......., 5% Bull & Eldredge. 
C. & Bt. L. 6s, 1929... 90% Bull & Eldredge............ 91 Mann, Pell & Peake, 
Hocking Y alley Ga, 1934........00- 92% Mann, Pell & Peake. . ao 2 “ 
° -_ — & Eldredge. 
NR4 ann, Pell & Peak 
Southern Ratlway 6s, i922... 95% Bull & Eldredge............ 96% Bull & Eldredge, 


Baton Rouge Elec. 7s, Jan., 1925... 1 
Dallas Electric Ge, 1921........... 8 
El Paso Elec. 7s, 

©. Texas Wiec. 7s. 
Inter. Rap. Trars. 7s, 
Pub. Ser. (N. J.) 7s, 1! 
Southwestern Bell Tel. 7s, 
Twin States G. & E. 7s, 1921.. 97 
Union Electric 7s, 1923........... oa) 


INDUSTRIAL 


Am. Cotton Oli 6a, Sept., 1924.... “1 

Am. Tel. & Tel. 6s, Feb., 1924....  “ 
rrr ere nV, 

Am. T ‘ 6 : 





Anglo-Am. Jil aioe ere 
Auvaconda 6s, 1029........... 87 
* YY errr, 17% 
Armour & Co. 68, 1921 to 1924. 4 
ted Sim. Hard. 7a, 195. aT 
Bethlehem Steel 7s, 1922 {8 
2. = eer sovsee . 
Cudahy Packing 7s, 1923 
Fed. Land Rk. Farm Loan bonds 
4%s, May, 1939, op. '24.... 1 
4%s, Nov., 1938, op. *: ‘ 
4%s, May. 1937, op. °22... nD 
5s, May, 1938, op. '23.. , wv 
Fodera! Sugar Ref., 
rich Co. (B. F.) 7s...... socce | 61M 
Gulf Oil Corp. 6a, July, {ys 
Do Ge, July, 1922......... docces Hig 
Se En a SEEING 5.0.6.6 0.0:5:0:48.0.0.6.0 ' 
Kennecott Copper 7s, 
Laclede Gas 7s, 1920 
Liggett & Myers 6s, 
Procter & G. 7s, March, 


9. ae aaa 1K) 
Reynolda, ft. J., 6a, 1922.. 7 
Simmons Hardware 7s, Wi 
sinclair Oil THs, 1925... m1 
Swift & Co. 6s, 1921. . % 
Sears Roebuck 7s, 1921, 
Do Ta, 1922.... saves s 
bo 7a, 1923 . 
Texds Co. 7s, March 
U. S. Rubber 7s, 
Utah Securities 6s, 
Western Electric 7s, 





1921. OSI, 
1921 WY, 





PUBLIC 





AND 











Stocks 





QUOTED occ scsccccccces oe 207 
American Exchange National. 2 
Atlantic National 2 
Battery Park 
Bowery 
Bryant Park 
— & DrOvers. ..c.ccccccese ) 
I 6 0 0 0:0.6:6.6.04.0-6.666.046.0006668 00 ae 
Chatham & Phenix 0668 } 
Chemical National 
Chelsea Exchange 
Colonial 
Columbia 
ee OP BORG 5.5.40.50-0.06000000000 0000 
Commerce Nationa! se 
Corn Exchange 
Commonwealth 
Cosmopolitan oeee 
MPUNND 6.6.66.000 caasese ossccse 120 
Cuba ee ere ee 1m 
fest River. rare 
Fifth Avenue 
First National . 
Fifth National .......... 150 
Greenwich ‘ 
Gotham 
Harriman 
Hanover 






















oe nis eoedos .. 208 
Mutual ee 
Mechanics & Metals pun sencetnerss - 
National Park ... igeie- weeps 170 
New Netherland .........-..+00- 17h 
National City oh Sig oa 
N. Y. County 
New York N. B. A. oes “ 
Public eT coe 300 
Pacific 
Seaboard 
DE. e520 Fda cbdes ose0n60rs66060. - 210 
Second National 
Twenty-third Ward 
United States 
Union Exchange Bank............ 
| ee ae 75 
Washington Heights . ° 325 








Central Union 
Columbia 
Commercial 

Empire .. 

DED so cawcnenedeteccsi 
Farmers’ Loan & Trust a 
Fidelity International ..... 200) 
DN 5 cctccxess cone aes sia 270 
GUBEEREY «2. ccccccsccccrcoccceces 37 
BMudson Sees eden aia 
IIR Jil wisigiecde-we dune 25 
Kings County ) 
Lawyers Title Ine. & Trust....... 132 
Lincoln ‘ oo) 
Manufacturers oo 100 





U. 8. 
United States 
*Ex dividend. 


American Alliance 
American Surety 
City of New York 
Fidelity, Phoenix 
Eagle Fire 
aa F ae 
Great American 27 
Hanover 
Home Fire Insurance..... 
National Surety........ 

New Jersey Fire. Pi wecsiaia wa 
North River Insurance...... 
National Liberty .. oF 
Niagara Fire Insurance pa 
United States Fire...... cca” Oe 








io pf. 
American 

Do pf. 
American 

Do pf. 
American 
Do pf. 3 
American’ Tel. & Cable......... 47 


Amer. Water Works & Electric. 3 
Do Ist pf. 





7 H 








St. Paui Union Depot 5s, 1928. ood ae Salomon Bros. “« Hutzler.. 95% Mann, Pell & Peake. 


Do participating me 
Baton Rouge El. pf.. 





TRUST 


INSURANCE 


PUBLIC 


Joseph ( 
MacQuo sid & 
46% W. G 


a Stork 


BANK 


COMPA 


UTILI'!I 








M. Contr 
& Webster 


MIS< 


STO¢t 


UTILITIE 


Offered 


At 


981 


OO 


96 


% 


ELLAN EOQU 


iF 





4 2 Mann, 


" Mann, 


By 


Manr. Pell & Ie 


i, Steinberg €& Co 


Bickmore 
& Co 


A. H. 


Steinberg 


Ss 


Salomon Bros 


gull & Eldredge 
Pell 
Bull & Eldredge 
Mann, 


Salomon 


Pell & Pe 


7% Steinberg & Co 


4 Mann, 


4% Mann 


Pell & Pe 


Bull & Eldredge 


Bull & Eldredge 


‘% 





i4% Mann, 
Steinberg & Co., > 
Pea 


% Mann, 


Pell & 1 
Eldredge 


Mann 
Bull & 


Salomon 
Vell & Pe 


Mann. Pell & 


Bull & Eldredge 
Mann 

ill & Eldredge 
Salomon Bros. & 
Bull & Eldredge 


Salomon Bros. & 


4 Stone & Webster 


&u 


& Peake 


Pell & Peat 
Bros. & 


Pell & Peake 


Pell & Vez 
Bros. & 


Pell & Peake 


ake 



















































al 
St.l 
( 


St. 


H 


St.l 


H 





Stocks 









Offered 


By 
©. Gilbert 
Noble & Corwir 
{ Gilbert 
Noble & C'% 


rwit 


Gilbert 


Noble & Corwir 

C. Gilbert 

(. Gilbert 

( Gilbert 

Noble & Corwin 
Gilbert 

Noble & oii 

C. Gilbe 

Ne & Corwi 

Corwin 


Cc. Gilbert 
& Corwir 


Noble 
( Gilbert. 


Noble & Corwir 
C. Gilbert 


C, Gilbert 
( Gilbert 
C. Gilbert 


Gilbert 


Nob le & Corwin 
C, Gilbert 
Noble & Corwin 


Noble & Corwin 


Gilbert 
CC, Gilbert 
CG. Gilbert 
Noble & Corwin 


Cc. Gilbert 


Noble & Corwin 


C. Gilbert 


Webb & Co. 
R. 8 
Webb & Co 


R. S. Lodge 
Webb & Co 


Ww ebb & r ‘o : 


H. F. McConnell & Co 


H, F. 


H. F. McConnell & Co 


Dodge & Co 


& Co 


McConnell & Co 
MacQuoid & Coady 


MacQuoid & Coady 


Joseph Gilman. 


MacQuoid & Coady. 
% W. G. 


Souders & 
H. F. McConnell! « 
Stone & Webst«: 










































































































Annalist 


Open 


Market 





Carolina Power & Light... ° 
Cincinnati Gas & Electric......-- 
Cincinnati G. ‘Transportation 


Citles Service 

Me OE céccececce 
Do Bankers Shares. 
Colorado Power 

BO Bee cccccee 


Connecticut Ry. é& Lighting. 


Connecticut Power pf. 
Commercial Union Tel..... 
Consumers Power Co. pe 
Comumbus Elec. pf.. 
Commonwealth P., 
Do pf.. 
Con. iraction (N. J). 


Dayton Power & Light com 


Do pf. os 
Dubuque Electric Co. pt. ececceceee 


Duquesne Light pf 


Eastern Texas Electric ......+++- 


Do p ; . 
El Paso Electric.... 
Elec. Bond & Share ptf.... 
Federal Light & Traction 
wo pt. 
Gold & Stock Seat. 
7 Houston 
oO pt. eeeeeeee 
Mitnols Traction 
De pl. wnccccccsccccceecs 
lowa fy. & Lt. pf. 
Middle West Utilities “pf. 


Mississippi River Power ... 


op me 
Michigan State Tel. pf...... 
& Tel 


Mountain states Tel 
Northern States Power 


BO BE. ccccccesccccocccces 


North American Tel. 
Northwestern Tel..... 
North Texas Elec 

North Texas Elec. pf. 


Ohio State Telephone....... 


Ome ‘Traction pi 


PUBLIC UTILITIES—Continued 








buectric.. 





Pacific Gas & Elec. ist pf.. 


Pacific Lighting Corp.. 
Do pf. 
Pacific & Atlantic Tel 
Peninsula Tel... 
Porto tuco 
Do 


0 pt. 
Re public Ry “g Light 


Boe Ph. cccccsccccseseccecs 


San Joaquin i a, P 
Vo pt. 
Southern & Atlantic Tel 


pf. noes 
ft Sound Power & Light oe 


ee California Edleon. se 


vo pr 
Spring Valley Water ‘Co. 
—a Gas & Electric 


eamen. Electric ‘ 

Tenn. Ry., Lt. & Power. 
DIO PE. ccccesesseeececes 

Texas Power & ‘Light pf. 

Tri-City Ry. & Lt. pf. 


United Light & Hallway 


Do let Dhecwcccececcvceee 
Western Power pasecee 
Lo 


INDUSTRIAL AND 


@ PE. cerccsccsccccccee 
Amat, Sugar pf..... eeewese 
Ailurinum Mtg. pf.......+-- 
Amer. Brass err 
Anwr. Candy 
Amer. Chicle .......sssee8> 

wo pf. ...-- 
Amer, Cigar 
Amer. Cyanamid 
BD BE. ceccces 
Amer. Oilfields 
Amer. Road Machine aie 
Amer. Kadiator 7% pf. oes 
Amer. Kolling Millis ..... ee 
DO BE. vccccvcccces oe 
Amer. Stove ....... 


Amer. Tobacco 8% scrip... 


Amer. Type Founders...... 
Do pf. 

Amer. Wholesale TE ccases 

Atias Powder .........«55. 
Do pf. eeee 

Atlas Portland r Yement ‘pf.. 

Austin, Nichols & Co. 

Bliss (EB. W.) 


DO Bb. cccccecs 
Borden Co. .....0655: 
BO Gy cecedecccececoceees 


Babcock & Wilcox..... 
Brunewick-Balke- Colle 
BUCITUS 2 nner cccrccscees 
Gan. Explosives pf... 
Caracas Sugar 
Celluloid .... 
Central Aguirre ‘Sugar cece 
Carbon Steel .. 





os “ef. 
Clinchfield Coal 
Colts Arms 











hind vf. 





Commonwealth ‘Edison r rights. 


Columbia Sugar 
Coreoran Victor 
Consolidated 
Com. Motors pf. 
Curtiss Aero pf.. 
Cc oO Wheeler 
pf. 


paites Adding Machine..... : 


., L. & W. Coal.....ceceee 
Du Pont Powder........... 
Do pf 


KE. Coast Fis 
Do Voting tr. ctfs. 


Do p 
Bast Coast Fish Products pf. 


Kastman Kodak 


Kastern Steel ......-+-6+++ 
Do pf. 


Bisemann Magneto pf..-.--- 
Empire Steel & Iron .....-- 
Do pf. 


Dp 
Falle Motors 
Falls tors pf 
Fajardo Sugar .... 






Firestone Tire 7% pf... 
Fisk Rubber pf....... 
7. BOE cccccceces 








—- Sugar hea 












Gen. y aa Tank Car ist pf.. 


General Oi! 

General Baking 
General Baking pf 
General Pet. (Cal.).... 
GMette Safety Razor... 
oi Wernicke 





















65% 


15% A. & J 
2 i 








. Steinberg & Co., St 


-Bid for— 
At 


By 


30 MacQuoid & Coady 
60% Westheimer & Co. 


A. & J. Frank, Cin... 
H. L. Doherty....... 


H. F. MeConnell & Co.. 


J. Nickerson, Jr... 
Stone & Webster..... 


16% Joseph Gilman 
67% J. Nickerson, Jr 


Stone & Webster 

H. F. McConnell & Co 
J. U. Kirk & Co os 
J. Nickerson, Jr....... 
J “Nickerson, dr 
Stone & Welster.. 


H. F. McConnell & Co. 


MacQuoid & Coady 
Joseph Gilman 
Stone & Webster 


J. Nickerson, Jr 


A. H. Bickmore & Co 


12% Stone & Webster 


Joseph Gilman 

H. F. McConnell & Co 
Joseph Gilman 

Stone & Webster 
Frank, Cin 


J. Nickerson, Jr 


Joseph Gilman 


Stone & Webster 


MacQuoid & Coady. 


» 


A. E. Lewis & Co 


Joseph Gilman 


J. Nickerson, Jr 


15% MacQuoid & Coady. 


7 
> Stone & Webster 


MacQuoid & Coady 
J. Nickerson, Jr 
H. F. McConnell & Co 


E. F. Hutton & Co 
J. Nickerson, Jr. 


J. Nickerson, Jr. 
Pynchon & Co 
T. H. Keyes & Co 


Williamson & Squire 


J. U. Kirk & Co 


J. Nickerson, Jr 

R. 8S. Dodge & Co 
Pynchon & Co ‘ 

A. & J. Frank, Cin 
PO Ge cea cccananss 
Steinberg & Co., St. Louis.. 
McDonnell & Co ‘ 
Webb & Co 


Pynchon & Co 
Williamson & Squire 


Pynchon & Co 


A. R. Clark & Co 


I Kirk & Co 
Pynchon & Co 
Lachenbruch & Co 


M 

A. F. Ingold & Co 

J. U. Kirk & Co _—- 
Williamson & Squire.. 

M. Lachenbruch & Co 


J. t Kirk & Co 


Webb & Co 

M Lachenbruch & Co...... 
Steinberg & Co., St. Louis 
J. Nickerson, Jr........--. 
Steinberg & Co., St. Louis.. 


, Williamson & Squire 


Pynchon & Co 

M. Lachenbruch & Co 

e. % Kirk & Co 4 

McDonnell & Co 
Lachenbruch & Co 


Steinberg & Co., St Louis. 
Pynchon & Co . 
J. U. Birk & Co.....ccce. 
A &J Frank, Cin 

W. C. Orton & Co 
Willlamson & Squire 


Brooks & Co., Scranton. . 
Kohler, Bremer & Co...... 


A. F. Ingold & Co 


Glidden, Davidge 


. sanee ses 
Glidden, Davidge 4 Co 
M. Lachenbruch & Co. 


J. U. Kirk & Co. 


Kohler, Bremer & Co 
T. H. Keyes & Co....c.0> 
Pynchon & Co 
Louis 
J. Nickerson, Jr.. 

Kohler, Bremer & Co. 
Webb B COceres. 

E. F. Hutton & Co......-- 
J. U. Kirk & Co. aesear 
A. & J. Frank, Cin.. 

T 
M. Lachenbruch & Co. 


Pynehon & Co. 
Westheimer & Co., 





Keyes & Co........+-- 





H. 









Cin... 





100) 0OoJ 


826. OU 


410 J. U 


16 TT. H 





al 
102) J. I 


46° «FF. 

47 «J. UL Kirk 
200 A. & J. Frank, Cin. 
on — 


«6 T. H 





—Offered 

At By 

33 J. Nickerson, Jr. 

70 Westheimer&Co., Cin, 
107 A. & J. Frank, Cin. 
314. H. L. Doherty. 





« 2 
15 H. F. McConnell & Co. 
34 J. Nickerson, Jr 
suv «Stone & Webster. 
71% J Nickerson, Jr. 
60 Stone & Webster. 


i” =H. F. MeConnell & Co. 
45 . 
t+% J. U. Kirk & Co. 


45 J. Nickerson, Jr. 


74 Stone & Webster 


McConnell & Co. 


at Stone & Webster 
2u «J. Nickerson, Jt 


ot A. H. Bickmore & Co. 
1% Stone & Webster 
“él Joseph Gilman 


48 H. F. McConnell & Co, 


45 Joseph Gilman 


77 Stone & Webster 
70 ° 

itt A. & J. Frank, Con 
30 oe 

7% J. Nickerson, Jr 


73) 4 4J. Nickerson, Jr. 
15 Joseph Gilman. 


hl Stone & Webster. 


MacQuoid & Coady 


10> A.E.Lewis&Co.,L.A. 
29 

72 

19 Joseph Gilman. 

SS 

Ay 

#0 J. Nickerson, Jr 


16% MacQuoid & Coady. 


112 Stone & Webster 


2 MacQuoid & Coady 
7% J. Nickerson, Jr. 
27 +H 


F. McConnell & Co. 


MacQuoid & Coady 
J. Nickerson, Jr 





Nickerson Jr. 


MISCELLANEOUS 


Nickerson, Jr 

87 Pynenon & Co 

Kirk & Co 

6 T. H. Keyes & Co. 
38% Williamson & Squire 


68 
lad J. U. Kirk & Co 
30 
‘5 R. 8. Dodge & Co 


106 Pynchon & Co. 


?) 6A. & J. Frank, Cin 


99 Pynchon & Co. 
126 Steinberg & Co., St.L. 
17 McDonnell & Co 


42 Webb & Co 


85 
95 Pynchon & Co 
140 =Williamson & Squire 


6 


105 Pynchon & Co 
wo ‘e 


Kirk & Co 
60 


"1 Williamson & Squire. 


Clark & Co 
Keyes & Co 
08 Pynchon & Co 

20% M. Lachenbruch & Co 


sz% A. R 


m1 


72 «4A. F. Ingold & Co 
Ps J. 1 Kirk & Co 


155 «6©Williamson & Squire. 


s6 «~-M. Lachenbruch & Co 
a “ 


hl J. U. Kirk & Co. 
60 St 


20 M. Lachenbruch & Co 
46 J. Nickerson, Jr. 


% Steinberg & Co., St. L 


80 8 6J. Nickerson, Jr. 


115 Steinberg & Co., St. L. 


S1% Williams n & Squire. 


91% 


35067. «OH. Keyes & Co. 
47. SJ. *‘U. Kirk & Co 
% McDornell & Co 
18% M. Lachenbruch & Co 
10 A. & J. Frank, Cin 


81% Steinberg & Co., St. L. 


96 «©6Pynchon & Co. 


24 

m $§J. U. Kirk & Co. 
9 es 

% <A. & J. Frank, Cin 
193 Ww. Cc. Orton & Co 


2 Williamson & Squire. 


76 M. Lachenbruch & Co 
26 «©6Brooks & Co., Scran. 
Kehler, Bremer & Co. 


A. F. Ingold & Co 
M. Lachenbruch & Co 
Glidden, Davidge&Co. 
Pynchon & Co, 
Glidden. Davidge&Co 


4 M. Lachenbruch & Co 


Kirk & Co. 


107 
107 ig 
¥% Kohler, Bremer & Co 
° ; 
toms =r TT. XH. Keyes & Co 
96 ~ 


85 Pynchon & Co. 
yn rr 


Rh 
64% Steinberg & Co.,St.L. 


100% 


86 J. Nickerson, Jr. 

1 Kohler, Rremer & Co. 
42 Webb & Co 

Hutton & Co 
& Co 


Keyes £ C 





i) 
44% M. Lacherlicwen * 
88 — "hou & © 


107 Weethemr = n 





Annalist 





Open 





Market 





INDUSTRIAL AND MISCELLANEOUS—Continued 


1 BE. wectsecs 
Gritt in Wheel pf. 
a oY Powder 


BPO Bhescscoacse 
Hocking Valley Products, 

Hooker Electro Chemical. 
Do pf. . 

Holly Sugar 
Do pf. 


Hydraulic Steel 
Hupp Motors pf 


\Linols 


Intereducationa!l Pub 


Do 6 
—. Steinberg & Co., St. L 
Kiros Lumber . W. C. Ortew @ Co....... 
Do ; , 
Lackawanna R. R. Co. (N. J.)... 66 R. S. Dodge & Co......... 
Libbey Oven Sheet G............. 172 A. & J. Frank, Cin....... 
BP Ts ctencoeess scons sashaas 108 Pynchon & Co........ 
eS rr ene 30 . Keyes ‘kk = 
Lehigh Valley Coal Sales........ 82% W.C. Orton & Co...... 
Marquette Iron sees ie See a aaa ee 
Madras Marble .. S Bs FH. Bete | Coe cccocsss 
Marconi Amer. 3 F. T. Stanton & Co 
Marconi English 8 o 
CR REESE 7 
DEOOEED TONED ccccecccsocecece 1% 
BENSGOM COMOGIORM 2... ccccccccess 1k, 


Metropolitan 
Metropolitan Stores ........ eer 


Do 


Michigan Limestone & Che mical. 


Ceat. KR 





Do pf. .. 
Michigan Sugar. 


Minn., 


St. 


Mowr l’reducts 


Morris & Essex R. R. 


National Candy 


Do ist pf. 
Do 24 pf. 
National Sugar Ref. 


New Jersey Zinc 


Do rights 
New Niquero Sugar.... 





oe 





Cred. 


Paul cx mb bh. 
Missisippi Central R. 


—Bid for— 
By 
M. Lachenbruch & Co.. 


Pynchon & Co. 








43 M. I Lac henbruch & Co.... 
Pynehcn & Co... 


37 A. M. Kidder & Co-... . 
b6e66eaeeade 1% Brooks & Co., Scranton.. 





R, 


Kohler, Bremer & Co. 


i Kirk & Co.. 


M. Lachenbruch & Co.... 
A. M. Kicder & o....... 
Brooks & Co., Scranton.. 
: M. Lachenbruch & Co. . 
63 A. M. Kidder & Co....... 
108 Steinberg & Co., St. L. 








U. Kirk & €o.... 
Williamson & Squire. 
McDonnell & Co.......... 
& DB. BR @ OO.cccss 








N. Y. & Honduras Kosario....... 10 J. M. Leopold & Co 


New York, Lack. & West. 
Niles-Bemont-Pond 


Ohio Leather pt.. 


O Uara 
Packare 


Coal Co. 


1 Motor pf. 


Phelps-LDodge 


Paragon Ref 
Penn. Coal & Coke 
Procter & Gamble.. 

bo 6% 


Do 8%® pf....... 
Phelps- Dodge 


Porto Rican Am. Tob. scrip. bednee 98 


R. R.. 82 A. M. Kidder & Co... 0, 


Secoedesoces » S J. U. Kirk & Co. 
~ peepee ate hs 

- 82 
oes (lavseancke Rae Kirk & Co veer er ° 
sae weeneaqetes 27% A. & J. Frank, Cin...... 


40% Brooks & Co., Scranton.. 
113 Westheimer & Co.. Cin. 





Stake rnehs cased oe 130 Pynchon & Co......... 


nea coccsce HOW 6. BM. Beves & Co... ated 
McDonnell & Co.........6«. 





Pitts., Bessemer & Lake Erie.... 22 A.M. Kidder & Co..... 
SUOMI BOOED occcccccocccececess ‘ ‘ bes mare 
ok DF aaa inte A. & J. Frank, Cin.. 
Republic Motor Truck oe. ecccceces 7® Pynchon & Co 
Rice-Stix Dry Goods. mesosce mee Gm & Ga. Mm. BL 
ey Ue Ul ncdcs cscueneéswsntoees 102 si 
i de  Keewewagness ve ae 
Royal Baking Powder .......... 110 A. R. Clark & Co..... 
DM Di. se a0 se0ednrnciesateesess Sl% T. H. Keyes & Co....... 
St. Louls, Rocky Mtn. & Pac..... 37% Steinberg & Co., St. L.. 


Safety Car Heating & Lighting... 64 
Santa Cecilia Sugar pf.......... 


Williamson & Squire..... 


Savannah Sugar .........++.+:. 35> J. Nickerson, Jr. ie 
7, ae ch deuegestennanmede 6m M Lachenbruc h & c Waxes 
i Ci cnn ce eet eeendeueied 666. <snices ne — 
Scranton Lace deb. ......... “* Saésese wae 
Steel & Tube pf...... eecccee coos &4 Pynchon @ Co......... 
Singer Manufacturing cxanKens ... 1 Williamson & Squire 


Standard Parts 


H. Keyes & Co... 


Southern Acid & Sulphur.......... 108% Steinberg & Co., St. L... 
Stanwood Rubber eda 





% Kohler, Bremer & Co... 





Temmplar Motors 7 

BROMEED WIG ccctscccvacesecevcce 25> $M. Lachenbruch & Co.... 
Tobacco Products 8% scrip........ 94 McDonnell & Co......... 
Textile Products Mfg. Co. 8% pf.. 100 Stix & Co., St. 


Thompson (J. R.) 


Union Ferry 


leeds b644.0608 ve 100 





Pynchon & Co....... 
40 Williamson & Squire....... 








Lnion Carbide & Carbon rights. . 1% McDonnell & Co.......... 
U. 8. Mortgage Units............. 210 Kohler, Bremer & Co. 
U. S. Metal Cap Seal............ 15, ms 
United New Jersey R. R. Canal... 165 A. M. Kidder & Co........ 
CD. ©. BAROP ncccccccsccccccccs 202 Brooks & Co., Seranton.... 
C. B. Peayiag Card. .ccccpeces -» 200 A. & J. Frank, Cin. 
lt. S. Printing & Lithographing... 37 2 

Do Ist sf 

Do 2d 
WERE TOS ccccccccveccsccaccecces 1500S J. “Nickerson, Jr 

Me Wis ce sesccnccccensecsccteces 82 
iy fe Ri § eee 184 EK. F. Hutton & Co. 

ms ee 


Utah-Idaho Sugar 


Vandalia Coal pf 


Van Ra 


alte pf 


Vard Baking 


Do pf. 
Waener 


Flee. Mfg. 
Western Cartridge 


Weyne Coal 


Willcox Oil & Gas 
White Rock Water 
Willys S% pf..... 


J. M. Leopold & Co. 
Pynchon & Co........- 
Webb & Co. . es 





Steinberg & Co., St. L 


4, J. M. Leopold & Co.... 
Kohler, Bremer & Co 





"hO OR. S. Dodge & Co........: 


“so Pynchon OE to. caging 
45 J. U. Kirk & Co. 
Pynchon & Co.. 


M. Lachenbruch & Co..... 


































































































—Offered 
At By 
360 M. Lachenbruch & Co 


111% J. Nickerson, Jr 
92 Pynchon & Co. 
2038 Williamson & Squire 


038 

4 8M. Lachenbruch & Co 

+0 

&% Glidden, Davidge & Co 
Kirk & Co 


70 ao = 
M. Lachenbruch & Co 
Pynchon & Co 


A. M. Kicder & Co. y 
Brooks & Co., Scran 
rn \\ 


152 Steinberg & Co., Si. 1 





40 M. Lachenbruch & Coa 

uo R. S. Dodge & Co 

180 4. & J. Frank, Cin 

10% Pynchon & Co. 

$l 0 6T. H. Keyes & Co ) 
83.) (Glidden, Davidge&C'o 


5 A. F. Ingold & Co 
10 ‘ 

6 F. T. Stanton & Co 
i4 


Kohler. Bremer & Co, 


J. ( Kirk & Co 





11 M. Lachenbruch & Co 
) 6A. M. Kidder & Co 


* eeee . 

* M. Lachenbruch & Co 

7 A. M. Kidder & Co { 
10% Steinberg & Co., St.L 
W4ls . 

94) ns 
i41 J. U. Kirk & Co 
163 Williamson & Squire 

% Mebonnell & Co 

11% J. M. Leopold & Co 

SS) OA. M. Kidder & Co 

SX OJ. U. Kirk & Co 

SY KE. F. Hutton & Co 

i Brooks & Co., Seran ry 
x3 Pynchon & Co 
17>) «=6J. *U. Kirk & Co 

28 A. & J. Frank, Cin, 

41 M,. Lachenbruch & Co 
115 Westheimer & Co.,Cin 

NT 
14) )=6- Pynchon & Co, | 
im fT Keyes & Co, 


11 McDonnell & Co. 
25 A. M. Kidder & Co | 
7 A. « J. Frank, Cin. ) 


S30 6Pynchon & Co 

106 Stix & Co., St. L 
"7% Steinberg & Co., St. | 
i306 T. H. Keyes & (+ 


3% Steinberg & Co., St.J 
68 Williamson & Squire 


7) M. LachenbruchéCo 

3 J. U. Kirk & Co. 

72 M. henbruch&' 
350. Kirk & Co 


eae 


sl Brooke & Co., Sera: 
SN Pynchon & Co 

160 Wiliamson&Squire . 
10 6T. H. Keyes & Co. 

1MtMe SteinbergéCo., St. L 


1% Kohler, Bremer @ Co 4 
10 < 
30° M. Lachenbruché(o 
% McDonnell & Co. ‘ 

Stix & Co., St. L 
Pynchon & Co. 
+) Williamson & Squire ‘ 

1% McDonnell & Co 
220 ~=Kohler, Bremer & Co 
1% 

170 A. M. Kidder & Co 

207 Brooks & Co., Seran 

2800«6 A. & J. Frank, Cin 

38 

wh 

Ti 

RA J. Nickerson, J1 i 
186 E. F. Hutton & Co, ' 
7™% ‘ 

11 J. M. Leopold & Co | 
i Pynchon & Co. 

64 J. Nickerson, Jt } 

. t 

% SteinbergecCo.,St.L 1 
J. M. Leopold & Co 
Kohler, Bremer & Co 

% J. M. Leopold & Co ; 

52 R. S. Dodge & Co } 
350 06J. U. Kirk & Co. 

SS Pynchon & Co. 

x2 J. ‘U. Kirk & Co ! 
tb Pynchon & Co i 
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Ten Months on the New Y ork Curb Market- Continued 


Sales High Low Last +4 Sales High st | Sales High Low Last 
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“ 50 St. Croix Siiver. 1% % 1 | 1,011,120 Bel. Gvt. Ts, '45 97% ~¢ rs 750,000 Louis. & N. 7s...100% 98% 100 M GERMAN BONDS. 
..,230 Silver Dollar M % a % 41.300 Bel. Gov. ts, 5-yr 99% 95% 5% i 5,000 Lukens Steel ....100% 100% 100% ux ; ; 3 
80,250 tSilver King Div. 30 1 2 | 1,368,000 Bel. Gov. 6s, ‘25. 97 1 91 367,100 Morris & Co. 7%s 98 9714 98 40 000 i A tad ~ 
1, 138,000 Silver K. of Ariz. 2% 20 34 519,000 Bel. Gvt. 6s, "21101 5% «97% 70,000 Nat. C. & S. 88..100 100 100 1.385000 *Be "oo oe 
Sag 210 oe See Mines. 76 eT -3,000 Bel. Gvt. 6s, 24.97 ST = 87 775,000 N.Y.Central7s,'30.100% 100 100% 067,000 * 24% 16 is 
“ake + nigga Pick ... 21 2 5 72,000 Beth. S. 7%, 1923.101% 96% = 96% | 907,000 N.Y.,N.H.& H.4s. 83% 69% 79% 67.000 *Br 28. 15% 15% 
uae ona m. Gold. N% 41% a | 2. 283, ov Beth. S. 7s, °35.. 95% 4 94% | 3,003,000 Norway 8s ...... 105% 100% 101% + 21 21 2 = 
eee Simon ou. Lead 1% %, % | 15,000 Beth S. 7%, '21..101% 101 101 61,000 Phila. Elec. 6s... 98 97% 98 34 008 "29% 17 17 
470 8 . Sil-Lead. % os a 11.400 Beth. S. 7s, °22..100 W% 929% | 134,000 Ohio Cit.Gas7s,’21 98% 97% 98 $79, 04 29% 15% 17 
181,500 Sunburst ........ 41 12 i4 275,310 Boone Oil 6s, 21, 54 36 52 187,000 Ohio Cit.Gas7s.'22 94 95 ‘2 Of 20% a 16 
nae iewast aa 19 12 14 $9,300 Boone Oil TKS... 57 47 55 | 282,500 Ohio Cit.Gas7s,’2. 92% 94 +e — ~ 
gene ered - ning 7 “m3 43,000 Can. Gvt. 5%s, 21. 98% 95% HOH | 167,000 Ohio Cit.Gas7s.'24 96 93% 941 x 26 10 15 
70,670 Sutherlan Div _ 4 4 2 81,000 Can. Gvt 3%s,'20 98% 4 | 16,000 Pacific F. 7s, ’34.101 100% 100% mo 18 18 18 
42,100 Tallapoosa Silver Sy ts ly 1,376,000 C.. C., C. & St 176,000 Ohio C.G 7s, "25 96 63) 94 5 
167.898 Tonopah Belmont 5% 1 144 L. 6s, 1929 ” pei vil eager Orga negli tg hog of - — 2% 15% 15% 
978,615 Tonopah Divide 41 ta 17, | 204,000 Can Nat “Ry 7s, “ Hy } wenesd Eacitic F. ta, 201000, 1000, 100% ? a oe oo 
. \ oI 204, - 2} . Rys.7s, € "28 ‘ on onan . 
179,780 Tonopah Ext..... 2 1. iff 1923 e101 99% 101 mane. as” ce we 11,500 Es 2% 23M 
bos a 20 ie a re Oe 88 2 ee ~ } =. . b. soesece DUG 0 69 OO 71 1 
Saas i ao rv ; iis 16,000 Chi. Union Sta... 99 99 99 1,00 Pros. & G. 7s, '22 101 101-101 00 *E a oT 
#08 820 a. ms Serge : £ 2 2s 1,250,000 Chi. N. W. 7s.... 99% 99% 99% | 374,500 Russian G. 6%8.. 38 23% 3 186.00 14 14 
08, 9 U. 8. ont. | ts ‘ | 438,000 Con. Textile 7s...100 90 92 1.124.000 Russian G. 5%s.. 38 a 24 190.0 17 17 
52,400 Unit. Gold Mines. % i ay | 333,000 Col. Grapho. 8s.. 99% 92 95% jin . OF ' : Be Y y 
27,200 Utah Revenue 2 if 1% | 5 ‘aaa % 8% § 035.000 Seaboard A.L.@s. 97 57% 5% “= 2 ae ee) |e 
J a 530,000 Christiania 8s ..100% 98% 99 07.000 S 7s 991 on a mK ; 251 
448,000 Victory Divide... 29 4% 7 45,900 Con. Gas 7s......101 99% 95% | ppt my nan cl ven: ot an, So ee (ee 
192,705 tWash. Gold Qu. 2% % % einen tin no & © (| Sees ewe a “uamer a ak a. 
449,680 West End Con. 27s 1 ids 60.000 Cuba c an Tew i 101 98 100 378.000 Sears,Roeb.3-yr 7s 98% 97% 8 8,474,600 *Hamburg 4s . 28 14% 14% 
568,470 ¢White Cap Min. 20 i & / ceapencniget : 164.200 Seneca Cop. 8s...102 931011 17,236,100 *Hamburg 4%s... 27% 10 15 
354,150 White Cap Ext 3 i 1% 2.629,500 Del. & Hudson 7s.100% 99 100 3 00 Sinclair 7%s .. o8 82) 1 00,00 i urg 3%s 17% 17 ij 
8.000 White Knob C.pf 1% i% i, | 1115,000 Denmark 88 ....101 100% 100% 7,000 S. W. Tel. 7s.... 97% 94% 14 00 H ver 4s 21 18 18 
695,945 Wilbert Copper.. 12 4 P 913,100 Duquesne Lt. 6s..'89% 89% 89% | 829,0°0 Solvay et Cie. 88.100% 100 100 Mn beck 4s.... 26% 18 18 
9,350 Yukon Gd. Alaska 1% 1 1s 100,000 Diam'd Match 78.100% 100% 100% | 183,00 ' So. Ry. 6s, w. 1..100% 4 100 nM pzig 5s 30 15 18 
TCents per snare . 271,500 Emp.G.& F.6s,'24 85% 83% 83% | 14,000 Swedish Govt. tis. 54 831% 83 11,000 Leipzig 4s 22 16 16 
eee 240,000 Emp.G.& F.6s,'26 95% 94 4% «COS 736,000 Swift Co. 6s, '21. 97% 89 97% 290,000 Leipzig 414s . 28% 15% 15% 
BONDS 710,000 French 8s ...101 100 100% 80,000 Swift Co. 7s 91% 97% 97% Mx z 4s 20 18 18 
— 000 Aetna Exp. B 6s. 65 61 63 4,112,500 French 5s ....... 77 54 56% | 804,200 Swiss Gov 93 82% 84 m1, OK fanheim 4s van 15 15 
5,326,500 Allied Packers 6s SQ it (4g | 4.089,000 French 4s ..... 60 44 44 _ 399,000 Swiss Gov. 8s...101% 97% 97% 0 2 eburg 4s 20 20 20 
195,000 Am. Tob. 7s, 25.101% 160% 100% | 218,000 French prem. 5s.. 78 63 63% ».134,000 Texas Co. 73....101% 95% 98% 1), 00. h 5s 17% 1d 1 
3,967,800 Am. T. & T.6s,"22 98 OZ O54, 3.3 Goodrich 7s, "25... 99 90 91 695.000 Union Tank I. 78.101 6% 100% x inich 4s 29 15 15 
2,234,600 Am. T. & T. 1S 92 93 Grand Trunk 7s..101% 99% 101% 1.(24,000 U. S. Rubber 7%s 9% 9% 97% 00 *Nuremberg 4s... 30 154 154 
773,000 Anaconda tis, w.i. OS's xu Gen, Elec. 6s,'40.100 94 99% Wayne Coal 6s... 75% 75! 7 » ga 31 18 18 
625,000 Anac. Cop. 7s '20 961% ti Ms | Gov.of Sweden 6s 97 83% 85 West. Elec. 7s... 99% %\% 99 * 4s 16 16 16 
2, 6071 008 Anglo-Amet Test 10% fs 106 | Int. R. T. 7s, w.i. 76 62 72% : Westinghouse 7s. 96% 95% 15! 99, Of 4s . BY 4 41 
. 3,002,000 Armour 7s . 97% 94% 97% bf Kennec’t Cop. 78.101% 91% 93% 362. 000 West Va. 3%s.. 81% 78% 81% 275 , OOK ienna 4%s 1% 3% 33 
764,000 Atl. Fruit is..... 97% = my | Lig. & M. 6s, '21. 9% 8% ial 341,000 Zurich Ss .......100% 991% 99% *Unlis 
‘ Saal . —— ——_s a 
| 
STEAM RAILROADS | Pe- Pay- Books | Pe- Pay- Book Pe- Pay- Books 
Pe- Pay- Books | Company. Rate. riod. able. Close. | Company. Rate. riod. able Close pa , ssc _ Cag — 
Company. Rate. riod. able. Close Am. Soda Ftn..1% Q Nov. 15 Nov. 1 | Eastern Stl. Ist : co 4 S on 99 Oct 30 
og Nov. 22 3 
A., T. & S. F...1% Q Dec 1 *Oct. 29 Am. Tobacco....43 Q Dec. 1 Nov.13 | ef errors 1% Q Dec. 15 Der I : ff. Stl 
Catawissa pf....24% S Nov.19 Nov. 5 Do Class B....43 Q Dec. 1 Nov. 13 East. Kodak...2% Q Jan. 1 Nov. 30 ot yor 12 5 = ly 10 Oct. 30 
Cl. & Pitts gtd. % Q Dec. 1 *Nov. 10 Am. W. W. & | East. Kodak...5 Ex. Nov. 15 Oct. 30 P.L..4 Q sae 
{ Do sp. gtd..... % Q- De 1 *Nov. 10 El. pf. ........4% Q Nov. 15 *Nov. 1 East. Kodak...2% Ex. Jan. 1 Nov. 30 t ling. .2 Q Nov.30 Nov. 19 
Cr. Creek C. pf.1 Q Dec. 1 *Nov. 15 Amparo Mining.3 Q Nov.10 Oct. 30 et Ey 1% Q Jan. 1 Nov. 30 Do | : vad Q ag a. Nov. 19 
‘ Del. & Hudson.2% Q Dec. 20 *Nov 27 Amparo Mining.2 Ex. Nov.10 Oct. 30 | Bisenlohr (O.) & ~n 5 2s 
Ga. So. & F. Ist Anaconda Cop..$1 Q Nov. 22 Oct. 16 REST 1% Q Nov.15 No 1 Cal. S00 Te ga iss. aes Dec. 17 
! & 28 pf.....:.% Nov. 8 Oct. 30 Art Metal Con..1 Ex. Nov. 30 ........ Elec. Inv. pf...1% Q Nov. 22 Nov. 1 t pf 7 Stk Dec. 1 Oct. 29 
| Gt. North. Ore..g2 — Dec. 15 Nov. 27 Beth. Stl. com. Fed. Util. pf....1% Q Dec. 1 Nov. 15 it Oll, Ind....3 Q Dec. 15 Nov. 1s 
Ili. Central.....1% Q Dec. 1 Nov. 5 & Class B....1% Q Jan. 3 *Dec. 15 Firestone T. & j 5 Ex. Dec. 15 Nov. 15 
N. O., T. & M..1% — Dec. 1 Nov. 20 Do 7% pf...... 1% Q Jan. 3 *Dec. 15 | eae 1% Q Nov.15 *Nov. 1 Yo: Q Dec. 15 Nov. 26 
Norf. & West...1% Q Dec. i8 Nov. 30 Do 8% pf......2 Q Jan. 3 *Dec. 15 | Gen. Asphalt pf.1% Q Dec. 1 *Nov. 15 Mi awe a 

‘ Norf. & W. pf..1 Q Nov. 19 Oct. 30 Bond & Mtg. G.4 Q Nov. 15 *Nov. 8 Gen. Chemical. .2 Q Dec. 1 Nov. 19 f 1% Q Nov. 10 Nov 4 

( Pennsylvania ..75c Q Nov. 30 *Nov. 1 Borden Co. pf..1% Q Dec. 15 Dec. 1 Gen. Cigar pf..1% Q Dec. 1 *Nov. 24 . +) i% Q — 1 sNov. 15 

i P. & W. Va. pf.1% Q Nov. 30 Oct. 25 Border City Mf.8 Q Nov.15 Nov. 3 Do deb. pf....1% Q Jan. 3 *Dec. 24 wee ae ae 2 os ee 

‘s Reading ....... $1 Q Nov.11 Oct. 19 Boston Mfg. pf.1% Q Nov. 15 *Nov. 5 Gillette S. Raz.$2.50 Q Dec. 1 Oct 0 D f $2 Q Nov. 15 Oct. 31 

‘bo Reading .......50c Q Dec. 9 Nov. 23 Brit. Col. Fish. Gillette S. Raz.$1. Ex. Dec. 1 © Oct. 30 te W. Sp.$1 @ Nov. 15 *Nov. 1 

‘ STREET RAILWAYS & Pack. ...... 1% Q Nov. 20 Nov. 10 Goodrich Co...$1.50 Q Nov. 15 Noy a 1% Q Dec 1 Nov. 10 

Cent. Ark. Ry Brompten Pulp Goodrich Co..$1.50 Q Feb. 15 Feb t ‘ fills..$2 Q Nov. 15 Oct. 29 

- ATK, . a P me ‘ P , “a I 1.50 5 t. 29 

@ L, pf.......1% Q Dec. 1 *Nov. 15 & Paper...... 1% Q Nov. 8 Oct. 31 ere 1% Q Jan. 1 Dee. 2 ésiss ole oo = Get. 4 

D Conn. Ry & L B’klyn Edison..2 Q Dec. 1 Nov. 18 Greene-C. Cop..50c Q Nov. 22 Nov. 5 & 2d pf.2 Q Nov.15 Nov. 1 

di . eam Buckeye P. L..$2 Q Dec. 15 ~ Nov. 22 Hamilton Mfg..4 Q Nov. 15 Oct. 28 I -1% Q Dec. 1° Nov. 20 

com. & pf....1% Q Nov. 15 *Oct. 30 1 { ~ r+ 

{ Det. Uatied...2 @ Dec. 1 Mav. 28 Bruns.-B.-Coll..1% Q Nov. 15 Nov. 5 Harb.-W. Refr.1% Q Dec. 1 Nov. 2% Tob. ucts : g 7 — - a = 

Havana E. R. & Burns Bros..... 2% Q Nov.15 Nov. 1 Hart, S. & M...1 Q Nov. 30 Nov. 2¢ . car S “or 1% Q ne 15 one = 

‘ L. com. & pt..3 S Nov. 15 Oct. 23 Buck. Stl. Cast.4 Ex. Nov. 20 asad acelbe Hartman Corp..1% Q Dec. 1 Nov. Is g. Stores 10 Stk Nov. 15 Oct. 29 

Mil. El. Ry. & Butler Mill.....2 Q Nov.15 Nov. 5 Herc. Pwdr. pf.1% Q Nov.15 Nov g 2d ott 3 _— R _ = 

a . “i. . “ ~ _ o — - ant , hs m a ‘ e ¢ i iit é . ec a 

a EOS 1% Q Nov. 1 Oct. 20 By-Prod. Coke..1% Q Nov. 20 Nov. 5 Hock. V. Prod.i - Nov. 18 Nov uit 100 Stk Jan. 15 Dec. 20 

Montreal L.. H. Cabot Mfg......5 @Q Nov.15 Nov. 4 Hoosac C. M.pf.2 Q Nov. 15 Nov ae oe ' ; . 

“eae 1% Q Nov.15 Oct. 31 Can. Cement pf..1% Q Nov. 16 Oct. 31 Int. Harv. pf...1% Q Dec. 1 Nov. 10 : focenk a en et 

Norf. Ry. & L..75c — Dec. 1 Nov. 15 Can. Converters.1% Q Nov. 15 Oct. 30 Il. & P. Sec.pf.1% Q Nov. 15 Oct. 30 Card..3 Q Jan. 1 Dec. 21 

as, Gee. Set @ Bec. 1 “Mer. 0 Can. Fds. & F..1 -~ Nov.15 Oct. 31 Inland Steel....75¢ Q Dec. 1 Nov. 10 Card 5 Ex. Jan. 1 Dec 21 

Sac. Ges & EL. Do pf. ........1% Q Nov.15 Oct. 31 | Indiana P. L...2 Q Nov.15 Oct. 23 Ste 4 $ — 2 os 5 

i ist pf. & pf...1% @ Nov. 15 *0ct. 30 | Cedar Rap. Mfg. eee. ae eee. SS Sey. | Va Oil..-..3 Nov. 30 Nov. 1 

Tampa Electric.2% Q Nov.15 *Nov. 1 i nses casa % Q Nov.15 Oct. 31 Jeff. & Clearfd. i as 3 — ; aoe 3 

j “hi i Tree 5 > 4 es low 5 Tov. 10 i pt e? BC. i 7 

Wash. (D.C.) R. Chi. Mill & L...1% Q Nov.15 Nov. 8 Bat oiigge aoerstege ee Se ae Warwick I. &'S.3 Nov. 15 Oct. 31 

& E. pf.......2% Dec, 1 Nov. 18 Cities Service... % M Dec. 1 Nov. 15 Kamin. Power..2 Q Nov. 15 Oct. 31 W Pulp & P.1% Q Dec. 1 Nov. 15 

| W. Pana. %. a Cities Service. .1% Stk Dec. 1 Nov. 15 Lanston Mono..1% Q Nov. 30 Nov. It . a ee oe a ee 

} wt. .......9% @ Nev. 16 Mev. 1 Do pf. & pf. B. 4 M Dec. 1 Nov. 15 Lee R. & Tire..50c Q Dec. 1 Nov. 1 'D ree @ Nov.30 Nov. 20 

: eger nae Clinchfield Coal. % Q Nov. 15 Nov. 10 Lehigh C. & N.$1 Q Nov. 30 Oct. 30 W. 1 Sug.F.1% Q Dec. 1 Nov. 15 

INDUSTRIAL AND MISCELLANEOUS Col. Fuel & 1... % Q Nov.20 Oct. 30 Lig. & M. Tob., 2 Q Dec. 1 Nov. 15 

j Acme Tea pf...1% Q Dec. 1 Nov. 19 rae 2 Q Nov.20 Oct. 30 A&B........ 3 Q Dec. 1 Nov. 1 White(J.G.)Eng $i 8 ee 5 = sd 16 
Alas. Pkrs. Asn.2 Q Nov. 10 Oct. 30 Col. Gas & E...1% Q Nov.15 Oct. 30 Lindsay Light..2 Q Dec. 31 Nov. 30 White (J.G.) & 

} Allis-Chalmers. .i Q Nov. 1s Oct. 2 Columbia Grap.25c Q Jan. 1 *Dec. 10 Se errr 1% Q Dec. 31 Nov. 30 : f -1% Q Dec. 1 Nov. 15 
i Am. B. Note...$1 Q Nov.15 Nov. 1 Columb. Grap.1-20 Stk Jan. 1 *Dec. 10 Ludlow M. As.$1.50 Q Dec. 1 Nov. 1 “oe Pei we 1% Q Dec. 1 Nov. 15 
, Am. Brass......1% Q Nov. 15 Oct. 30 rs. 1% Q Jan. 1 *Dec. 10 Ludlow M. As..$1 Sp. Dec. 1 Nov. 1 vi th (F 
y Am. Brass...,.1% Ex. Nov.15 Oct. 30 Con. Gas, N. Y.1% Q Dec. 15 Nov. 27 Mahoning Inv.$1.50 — Dec. 1 Novy. 24 2, @ pee. Rs pad 4 

= : 7 & TF a -— ; 

7 Am. Caramel pf.2 Q Nov. 10 Oct. 30 | Cont. Motors...25c Q Nov.16 Nov. 7 Mahoning Inv..$4 Ex. Dec. 1 Novy. 24 . pert tag ere t . 
Am. Cigar...... 50 Stk Dec. 15 Dec. 1 | Cont. P. & Bag.1% Q Nov.15 Nov. 8 Martin-Parry...50e Q Dec. 1 *Nov. 17 knoe 
Am. Cot. Oil pf.3. S Dec. 1 Nov. 11 per 1% Q Nov.15 Nov. 8 Mass. Cot. Mills.4 Q Nov. 10 Oct. 14 - —— 

Am. Felt pf.....1% Q Dec. 1 Nov. 17 Davis Mills.....2 Q Dec. 24 Dec. 10 — a os SG Be. 1 Nor. 6 FINANCIAL AND LEGAL NOTICES. 
eAm. H. & L. pf.1% Q fan. 3 Dec. 11 Davison Chem..$1 — Nov.15 Nov. 5 Do pf. ........ 1% Q Jan. 3 Dec. 15 40 cents per agate line. 
Am. LaF. F. E.2% Q Nov.15 Nov. 1 Deere & Co. pf.1% Q Dec. 1 *Nov. 15 Mass. G. Cos.pf.2  Q Dec. 1 Nov. 20 ? ESE ET Sar 
Am. Locomo....1% Q Dec. 31 Dec. 13 Diam. Match...2 Q Dec. 15 *Nov. 30 Merrimack Mfg.2 Q Dec. 1 Oct. 26 MIDDLE STATES OL 
ME oocciesee 1% Q Dec. 31 Dec. 13 Dom. Bridge...2 _Q Nov.15 Oct. 30 Merritt Oil..... 2e Q Nov. 15 Oct. 30 
Am Radiator...$1 Q Dec. 31 *Dec. 15 Dow Chemical..1% Q Nov. 15 *Nov. 5 Miami Copper. .50c Q Nov. 15 *Nov. 1 Corporation 
eee 1% Q Nov.15 *Nov. 1 Dow . Chemical..1% Ex. Nov. 15 *Nov. 5 Mid. States Oil.3 Q Jan. 1 Dec. 10 DIVIDEND NO. 33 
Am. R. Mch. pf.1% Q Nov. 15 *Nov. ‘1 eae 1% Q Nov. 15 *Nov. 5 Mid. States Oil.1 Ex. Jan. 1 Dec. 10 thiy dividend of 2 
Am. Sm & Ref..1 Q Dec. 15 Nov. 29 Du Pont Chem. — Plow Ist (ae an for the cathe ak tne, e- 
eee 1% Q Dec. 1 Nov. 12 com, & pf.....20 — Nov. S Oct 25.1] #ants"°°** i Q Dec. 1 Nov. 17 and December, 1920, on the capital 
Bo 2d pf...... 1% Q Dec. 1 Nov. 17 stock of the Middle States Ofl. Corporation 
- a RENIN Ris oh Sma Montreal L., H. s declared and will be paid on January 1, 
nee ere Q Nov. 15 Oct. 31 192 stockholders of record December 
aa a a aa T Motor Wheel...2 — Nov. 20 Nov. 10 10, 192 In addition thereto, an extra divi- 
| j | i | { | _ heme... 10 3 Dec. 1 Nov. 15 he quarter of 1 per cent. is declared 
| a scuit Jan. 15 *Dec. 3 and be paid, making the total dividend 
| wee 1% Q Nov. 30 *Nov. 16 to t paid, January 1, 4 per cent. 
Cc Nat. Lead pf.. Q Dec. 15 Nov. 19 C. A. EASTMAN, Secretary. 
ark C M New River pf. it Acc Dec. 1 Nov. 20 mber 3, 1920. 
N Y Shipbidg. ‘$1 Q Dec. 1 Nov. 11 : : 5 —— 
< A STOCK SERVICE THAT INCLUDES: a B.-Pond. ..2 Q Dec. 20 *Dex 1 BROOKLYN EDISON COMPANY, INC. 
r fo A continuous analysis of Stocks by | | Ghagke iif  .§§= Do pf. ........ Q Nov. 20 *Nov. 4 BROOKLYN, N. Y 
eens and Ras pgs a Noble Oil & G. 4% Q Jan. 1 Dec. 15 584 Goimanhites Dsiiaad 
a position e N. Y. 7 > 5 : 
| AE Nearly Go.t 2 BRE at RSS. 38 Board of Directors ata. mesting 
meter, a weekly a) N . Cane Oh tober 18th, 1920, declared a regular 
- Nyanza Mills...2 Q Nov.15 Nov. 4 s 
1 Paige-Det. Mot.1 M Nov. 30 Oct. 31 ly ai ividend of $2.00 per share on 
trials and sales from March Ist to Penmans ...... 2 @Q Nov..15 Nov. 5 s nm, mer =“ oo eee, 1920. 
, date. A concise discussion weekly of Penn. Coal & C.2 Q Nov.10 Nov. 6 : S, bere otP ise oe oo 
H bonds, stocks, general business, bank- Pitts. Oil & G 2% Q Nov. 15 Oct. 31 kholders of record at 3:00 P. M. 
} ing and foreign exchange. A graphic > -Am. Tob..+ Q Dec. 2 Nov. 15 ember 18th, 1920 
monthly forecast of major trends in . 7 — a , ks for the above dividend will be 
Pratt & W. th 1% Q Nov. 20 *Nov 7 7 
bond prices, stock prices and general “ier Inv 17 
business. ut at Sar. “rie 3 ee. B “ 7 E. A. BAILY, Treasurer 
Tree earter. $25 | Proc. & Gam... Q Nov. 15 Oct. 25 = i 
Do » per Qu: 7 ll a Co. se 3 Nov. 15 Oct. 30 CITIES SERVICE COMPANY 
HT i ] | | ] ure Dec. 1 Nov. 15 BANKERS s 
Pure Oil. .50c Stk Dec. 1 Nov. 15 
Jov.15 Nov. 5 Monthi Distribution No. 21 
NEW ca BUREAU OF BUSINESS RESEA®CH, Inc. Fe me ey wail: $ @ Nov.18 Nov. 6 Henry L, Daherty & Gempeny sancunce 
1416 Broadway, New York Gramercy 1029 —- P.& ae Q Nov.15 Nov. 8 hat the Twenty-first Monthly Distribution 
Bhs Sa Se ate eae ee wi «|: Do pet. ........ 1% Q Dec. 31 Dec. 22 m Cities Service Bankers Shares, payabie 
St. Jos. Lead...25c Q Dec. 20 Dec 9 ember Ist, 1920, to Bankers Shares 
t90! 1902 1905 804 B05 1906 1907 1906 IS091SIO ISI) 1912 ISIS 1914 1915 1916 1917 18S 1919 1920 St. Jos. Lead...25¢e Ex. Dec. 20 Dec. 9 rd November 15th, 1920, «ili be 
Sears-Roebuck..2 Q Nov. 15 *Oct. 30 43.5 cents on each Bankers Share 














ransac 





Boston 


MINING 
Sales High 
120 Ahmeek 58& «6 


82 West End pf.. 5! 








530 Alaska G. M 1% 
25 Allouez 23% 2: 
20 Anaconda 51% 
2.354 Arcadian Con i% 
40 Ariz. Com Why uv 
6.405 Big Heart v%& 
“WO Bingham o% 
3 Cal. & Ariz a) 54 
8 Cal. & Hecla.260 250 
1.220 Carson Hill 1s 16 
1M) Centennial My 9 
15 Chino 26% 20% 
40 Chile i4 14 
546 Copper Range. 34% 33% 
15 Daly West ™ 7 
"25 East Butte 10% 9 
1400 Franklin 3 23 
100 Granby 2 2 
“) Hancock ‘ ‘ 
1.200 Helvetia 2% 2% 
470 Island Creek oS 
12 Isl. Creek pf. 77 7H 
i115 Isle Royale 24% 23 
255 Kerr Lake iy 5 
100 La Salle 2 < 
200 Mason Valley 1% 1% 
0 Miami iv 19 
210 Mass. Con t% 3% 
260 Mayfiow.-O0.C 5 1% 
100 Michigan iM ih 
1,126 Mohawk 58 th 
200 New Idria 2} 2 
720 New Cornelia. 18 17% 
125 New River 45% hs) 
“6 New River pf. 93 Ho 
11% Nipissing v so 
1,00 North Butte 15% 14% 
0) Old Dom 23% 22% 
70 Osceola bl $1 
420 Ojibway 2h 2 
206 Quincy 413% i1% 
100 Ray Con 14 i4 
“) Shattuck 7 7 
112 St. Mary's L. 37 ) 
1.245 Seneca Cop 22 1% 
25 Shannon Is py 
1) South Utah 10 om 
% Superior Cop is 414 
490 Sup. & Bost 3 2h 
‘uh Trinity .. 1% 1% 
700 Tuolumne a) i D 
271 U. S. Smeit MS ry 
és U. S. Sm. pf. 45 44 
10 Utah Copper.. 60% 0% 
‘384 Utah Apex fle, 
920 Utah Con 5 Hy 
1,700 Utah Metals 1% 1% 
™ Victoria 14 1% 
vO Winona ww “ 
128 Wolverine 11% 11 
RAILROADS 
#5 Bost. & Alb 134 130 
#80 Bost. Elev 68 6 
107 Bost. El. pf SS 87 
205 Bost. & Me 34% 2% 
86 Bost. & Prov..137 135 
W Bos. & W.E.pf 3% 3 
10 Chi, June. pf 7 74 
75 Maine Cent 62" 62 
10 North N. H SS NZ 
156 N.Y..N.H.&H ih 
7 Nor. & Wor.pf 82 2 
im Old Colony Sa 83 
6 Prov. & Wore.120 10 
iv® Rutland pf 2tily 24 
H82 West End 11% i 


MISCELLANEOUS 


180 Am. Ag. Ch.. 78 
149 Am. A. C. pf. S6% 
8,765 Am. Ol) & E 1% 
5 Am. Bos.Mag. 74 
2.471 Am. Pn. Svee. 3% 
405 Am. P. 8. pf. 15% 
80 Am. Sugar. 106% 
147 Am. Sug pf. .106 
3.410 Am, A. & T. 100% 


35 Am. Wool 70% 
192 Am. Wool pf. 4% 
580 Amoskeag 78 
88 Amoskeag pf. 76% 
900 Anglo-Amer.. 1 
140 Art Metal.... 14 


460 Atias Tack... 23 
SM) Beacon Choc 5% 
210 Bost. M. Pet. .95 
355 Century Steel. 1% 
1.717 Bastern Mfg 28% 
1,000 Eastern SS 19% 
100 E. Bos. Land. . 4% 
133 Edison Elec. .164 
575 Elder Corp... 22% 


4 Fairbanks .... 52 
00 Gen. Blec.....140% 


30 Gorton P. Fish 14 
746 Gray & Davis. 14 
255 Green T. & D. 38% 
355 Int. P. Cement 25% 

it Int. Cot. Mills 50 
39 Int. C. M. pf. 89 
390 Int. Products. 18 
100 Int. Prod. pf. 41% 
316 Island Oil.... 6 
137 J. T. Connor.. 13% 
578 Libby,M. & L. 12% 
078 Loew's Theat. 11% 
228 Mass. Gas.... 86 
tu Mass. Gas pf. 63% 





11 
104 
10 
100 

OS 

WS 

75 


75 


ve 
24% 
17% 
1% 
160 
21% 
52 
139 


62% 


Low 


51% 


Net 
Sales High Low Last Ch’ge 
32 McElwain pf. 93 92 92 —41 
1,005 Mex. Invest 384% 36 38% + % 
15 Merg. Lino 130 130 130 — % 
2,225 Nat. Leather. 9% Yy %— % 
300 Nat. Ol 5M o% 5% — % 
234 N. E. Tel 101 99% 101 +1 
60 Orpheum Cir.. 264% 26% 26%+ % 
6 Pacific Mille.152 152 1532 +2 
160 Parish & Bing. 23 22% + 22% 
10 Pullman 111 111 111 


150 P. A. Sugar.. 64% 64% 64% «.. 
130 Reece B’hole.. 18% 134% I13K%— \% 











00 Root & Van 24% 24% 24% 

270 Simms Mag VY Wy m— & 

100 So. Phosphate 20% 20% 204%—- * 

902 Swift & Co 105% 103% 104 — Ik 
1,496 Swift Int'l 28% 23% 26 — 2% 

6 T. G. Plant pf 87 86 8? +1 

20 Torrington 62 62 62 —1 

45 United Drug..1084% 109 109% + 3% 

46 Un. D. Ist pf. 47™ 446 146%+ % 
202 United Fruit..220 205% 205% —16% 
2,358 U. Shoe M... 39 38% 38% ns 

440 U. Shoe M. pf. 25 24 % 
3,595 Ventura Ot! 18% 17% % 
380 Waldorf 19 18% 18% — % 
148 Walth. Watch 21 19 19 — i 

7 Walth. W. pf.. 80 77 77 

385 W'worth Mfg. 18 17 17%4 - ly 
151 W Bros.ist pf. 30 30 0 

BONDS 
2,000 A. Ag. Ch. 5s % 12% 92% 
5,000 A..G. & W.1.5s 75 75 
2,000 ¢ B. & Q. 48 t bE) Pa) 
2,000 Chi. June. Ss. 78 78 78 
1.000 K.C..M.& B.5s 70 Oo +1 
20,000 Miss. R. P. 58 77% 75% Ls 
5,000 N. E. Tel. 5s. 85 3% S3% — 1% 
1,000 New River 5s. 80% NOL, Oly — 2 
15,000 Swift & Co. 5s. 84% s4 S4 1 
16,008 Seneca Cop. 8s.106 102 102 + 2 
1,000 West Tel. 58. 80% 50% MW% 
STOCKS 
Net 
Sales High Low Last Ch’ge 
20 Arun. S. & G. 23% 23% 23%+ % 
1,304 Celestine Oil i. 1.0% 1.05 —.05 
wo Cent. T. Sug 1% 4% 4% 

5 Cent. T. S. pf T% 7% ™/%— % 
786 Con. Coal SY 7 s7™& + y 
87 Con. Power os os + % 
0 Cosden pf 1% 1% y 
110 Davison Ch se s7% 

120 Md. Casualty. 7t 76 


106 Mt.V.C. M. pf. 65 
20 New Am. Gas. 23% 
7O Pa. W. & P BS a Ms : 

> Un. Ry & El.. 11% 11% 11% % 





Sales 


2,950 Abitibi 
6 Abitibi pf. 


815 Asbestos 
93 Asbestos pf... 99 
2,505 Atl. Sugar. 
11 Bank of Com..183 
185 Bank of Mont.190 
20 Bank of N 





3H Bell .Teleph. ..103% 
185 B. C. F. & P.. 43 
1,535 B. T., L. & P. 35% 
7,950 Brompton 70 
10 C. C. & F. pf. 87 
73 Can. Cement... 59 
161 Can. Cem. pf. 91 


10 Can 
47 Can. Cot. pf. 
Convert... 70 
Gen. E). 
5 Can. Loco... 


60 Can 
131 Can 


Montreal 


STOCKS 


High 

69 
sone 
1 Ames Hold. pf 50 


94 


° 78 


S .255 


Cottons... 87 


(48 Can. S. S. L.. 60 


300 Can. S.S.L. pf 73 
5) Cuban Can 20 
465 Con. M. & S.. 22% 
735 Det. Unit. Ry.102 
115 Dom. Canners. 35 


10 Dom. Can. pf. 79 


155 Dom. Glass 
45 Dom. Glass pf 84 


26 Dom. Iron pf 
1,350 Dom. 8. Corp 


53 Dom. Stl. p 
5150 Dom. Textil 
1,100 Dryden 

610 Hollingar 


ti Hochel 
175 H.Smith 
10 H.Smith P 


4 Ill 


Tract pf 


4,015 Laurentide 
of Woods..140 


140 L 
80 L 


of Wds 


45 Lyall Con. ¢ 
190 MacDon'd Cc 
50 Mattagami 

278 Merch. Bank 
24 Molson’s Bk...174 
30 Mont. Cotton 
14 Mont. Cot. pf. 95% 


804 Mont. Power.. 


2 National Bk 


3.250 Nat. Brew.... 


620 N 
100 N. 


P. 3 
pf.100 


62 


74 


f.. 66 


e..120 


Bank. 156 


M.151 


.. 64 


100% 


pf 98% 


0. OD 
».. 29 
48 
172 


s. 78 
81 
174 


62 


A. P. & P. 5% 


8S. St. &€ C 


8 Ogilvie Mill 


121 Ogilvie 


42 


-220 


Mil. pf.102 


Ualy 
84% 





51% 








+ 





BONDS 

2.000 Chi Rys. 5s is oN ts j 
},000 Con. Pow. 7s.. 98 YS oS + 
22,000 Con. Pow. 4%s 74% 73% 74% - Ny 
10,000 Cosden 6s 97 9% 8T +1 
1000 Mac. G.& S. Ss 60% 60% 660% 

1,000 Pa. W.&P. 5s. 81 $1 SI 
29,000 U. Rys. ref. 48 64 63% 65% % 
4,000 U. Rys. inc. 48 48 48 48 
10,000 U. Rys. 5s 66% 65% th 


Philadelphia 


STOCKS 


Net 
Sales High Low Last Ch'ge 
22 Alliance Ins 20 20 20 
SS Am. Gas 40% 40 40 
08 Am. Stores 55 53 4% + 1% 
> Am, Stores pf. 90 90 w 
100 Am. Rys. pf 25 25 25 
i? Brill (J. G.). SA% 58 5S Yee 
0” Buff. & 8. pf. 50 18% SO + 1% 
2.714 El. Stor. Bat.122 115% 116%— 2% 
100 Gen. Asphalt. 54% 54, 54% — 3% 
110 Gen. Asph. pf. 90 “0 90 7% 
170 Ins. of N. A 0 2 29 — 1 
210 Keystone Tel 9 a) 9 +1 


60 Keystone T.pf. 29% 29% 29% 
1,735 Lake Superior 11% 10% ll + *% 


4,012 Lehigh Nav 79% 69 78 +9 
131 Leh. Valley 54 53% m4 
138 Nor. Central 68 67 68 ‘ ! 
4 Pa. Salt 6s 6s 68 + % 
50 Pa.C.L.& P. pf.40 40 40 ow | 
710 Phila. Co. pf. 33 32 32 —1 
1,294 Phila. Elec 23% 23 23%— % 


132 Phila. El. pf. 27% 27% 27% + % 
352 Phila. Ins. W. 51% 51% 51% + % 


2,173 Phila. R. T 18% 17% I18%+ % 
165 Phila. Trac 52 52 52 —2 
715 Tono. Pelmont 1% 1% ly — 

1,076 Un. Traction 30 29% 30 + %&% 


1 Un. Cos. N.J.170 170 170 
2,798 Un. Gas Imp. 37% 36% £37 


91 U. G. Imp. pf. 50 49% %— % | 
365 War I. & S... 8 + 8 | 
100 Westm. Coal.. 75 75 15 | 
15 York Ry. pf. 31 31 31 +1 
BONDS 
, $2,000 Am. G. & B.5s 74 74 74 , 

13,000 El. & P. T. 48 54% 54 My%+ 

2,000 Eq. fll. 5s 98% 998% 984 

6,000 K'stone T. 5s. S81 81 81 

1,000 L. V. Coal 6s 98 ws YS 

2,000 L. Val. 6s.... 98% 98 98 

2,000 L. V. #. c. 48 71% 71% 71% 

19,000 L. V.gen.4s,reg 69 69 69 


6,000 L. N. c. 4%s. 84% 84% 84%—- % 
1,000 Penn. ¢. 7s...104% 104% 104% 


1,000 Penn. ge. 4%s. 83 8&3 8&3 e 
24,000 Ph. El. ist 5s. 85% 83 85%+ 2% | 
2,000 Un. Rys.inv.5s 70 70 77m +h | 


50 Ont. St. Prod.. 66 

15 Ot. L. H. & P. T8Y% 
25 Pennians 120 

9380 Q.Ry.,.L.H.&P. 25 

810 Riordan Pap..200 

196 Royal Bank. . .205 

402 Riordan C.... 46% 
215 Riordan C. pf. 79% 
882 Shawinigan . 105 


15 Sher.-Wms. pf 90% 
2,055 Spanish River. 98% 


3,780 Span 


75 St. L 


Riv. pf.104 
F. M.. 85 


510 Stl. Co. of C.. t4 
82 Stl. Co.of C.pf 92 
50 Toronto Ry... 43 


195 Tram 
245 Union 


& Pow. 12 
Bank.. .142% 


2 Wabasso Cot.. 62 


3,310 Way. 


P. & P..140 


10 Windsor Hotel 88 
1 Winnipeg Ry 31 


500 Bell 
3,500 Can. 


1,000 Dom 
3,000 Dom 
8,000 Dom. 
5,100 Mont. 
5,600 Que 


Cem. ts 
2,000 C.of M.Sep.'23 99 
1,600 Cedar 5 


BONDS 


$2,000 Asbestos 5s.... 76% 
Tel. 58.. 90% 


My 


Rap. 5s 86% 
Ceal 5s. 83 
Cot. 6s. 9% 
L& S. 5s 76 


Tr. deb. 68 


Ry. 5s ti 


200 Wyaga'k fis... 4&1 


Sales 
2,440 Armour pf... 91% 


17,000 War Loan, ‘25 92% 
21,400 War Loan, ‘31 90% 
52,600 War Loan, ‘37 94% 


Chicago 


STOCKS 


High 


1,370 Armour Lth.. 15% 


50 Arm. 
100 Booth 
415 Booth 


Lth. pf. 92% 
Fish.... 6 
Fish pf 35 


45 Beaver Board. 45 
680 Briseoe-Metor. 15% 
300 Case Plow ... 9 
100 Chi. Elev. pf. 4% 


40 Chi. C 


-&C.. 1 


560 Chi. C.&C. pf. 9 





30 Chi. Ry. Ser.2 5 
5 Com. Edison. . 103 


735 C. Ed. rights. .35 


400 Cont. 


Motors. 7% 


,630 Cudahy Pack. 58% 


70 Dia. Match...104 


25 Deere 
100 Elder 


pf...... 94% 
ats..:. @ 


290 GodchauxSug. 45 


25 Hart. 


S. & M. 73 


350 Hartman .... 72 


979 Hupp Motor.. 14 
8,935 Libby 12 
80 Lindsay Lt... 7 





tions on Out-of-Town Markets 


Net 
Last Ch'ge 
64% 66 1% 


90 


0 


R914 1% 


tay 
67 11 


183 + 6 


188% + 9 
255 +5 
103 

4 —2 
35 + % 


66% — 3% 





fly 

ny % 
42 
220 

10O0o 

te 

75 

20 

23M 1 
193 8 
204% + 1% 
41 5 
78 1% 
102% 2% 
90% 

9442 2 
97% $14 
Sl 


142% + % 
62 
123 
SS +15 
31 


92% + % 
9 + & 


94% + 1% 


Net 
Last Ch'ge 
9 —1 
15% 
92% 
5% + | 
29% 
45 
15 
ot) % 
4% 1% 
1 
™— 1% 
> 
02%,— % 
2 —15 
™ = wy 
57 — 5% 
103% — 1 
94% 
22 
41 — 4% 
73 , 
71%+ 1 
138% — % 
‘m— % 
7-— %& 



































































Net - 
Sales High Low Last Ch'ge 
300 Mitchel! Mot 10 10 10 
100 Midwest Ut.pf 304% 30% 30% 
6,560 Mont. Ward 23% 20% 21 
4,655 Nat. Leather Wy 9% ox 4 
55 People’s Gas 42 41% 42 + . 
750 Piggly Wig 25% 25 2h 
50 Quaker Oats. .175 175 175 
120 Quaker ©. pf. 89% 89 8Y 
475 Reo Motor 24% 23% 23% + 
5,335 Sears-Roeb 107% 108% 103% 
1,765 Shaw 73% 72 73 l f 
6,800 Stew. Warner 31 29 29 1% 
2 St. G. & E. pt 38 3é 38 
3,095 Swift & Co...105% 108% 104% —!1 
13,955 Swift Int’! 28 23 26% i 
25 Thompson 25% #$$25% ## 25% 
4,680 Un. Car &C 58% 57% «= 557 1% 


77,000 Un.C.&C. rts. 1% 142 14 . 
555 Un. Paperbd 29% 28% 28% 1% 


565 U. Iron Wiks.. 17 16 16% iy 
690 Wahl Co 49% 48% 4wy— 
715 West. Knit.M. 14 12 12 — 1% 
25 Wrigley 72% 72% 72% 2 
BONDS 
$1,000 Armour 7s 97% 97% 97% 
20,000 Armour 4%8 78% 78% 78% 
9,000 C. City Ry. Ss 68 67 67 le 
2,000 Chi. Rys. 53s,A 46 + 46 2 
3,000 Chi. Rys. 5s,B 37 36% 3Hy 
1,000 Chi. Tel. 5s 92 92 92 
5,000 Cudahy P. is. 79 79 79 


10,000 C. Edison 5s.. 83% 82% 83% + wy 
39,700 Ogden Gas is 66% 6614 661~ 


7,000 Pub. Serv. 58 76% 75% 76% 








5,000 Swift & Co. 5s 84 84 s+ 
3,000 S.Side El. 4%s ti4 fi4 64 
Pittsburgh 
ittsburg (f 
STOCKS &» 
5 Net 
Sales High Low Last Ch'ge 
45 Am. W. G. M.125 119 12% +7 
30,646 Arkan. Gas 12% 9% 12%+ 2% 
950 Barnsdal! ‘A’ 39 sy 39 
150 Carb. Hyd 14 1% 1% 
200 Carb. Hyd. pf S$ 3% 3% + lt 
356 Car. Lead &Z. 53% 5 5% 
1,026 Guffey Gil 31% 3 31% + 
140 Har.-Walker 92 91 92 +2 
1,248 Har.-W. pf 100 100 100 6+ 1 
25 Hab. El. Cab, 15 15 15 + 
200 Ind. Brew 1% 1% 1% 
565 Ind. Brew. pf. 7% He 6% — 1% 
8,049 Kay Co. G.. 1% 1% 1%+ % 
630 L. Star Gas 31% 30% 31 + % . 
340 Mfrs. L. & H. 4% 54% 4% 2 4 
7,240 Marland Ref. 3% 3% 3%+ he bi 
215 Nat. Firep 6% 6% 6% ‘ ~ 
Nat. Firep. pf 13% 13 13 
Ohio Fuel Oil. 23 23 23 
Ohio Fuel 8S 49% 49 49 
Okla. Gas 32 $1 52 ‘ . 
Paragon Ref. 27% 27% 27% 
Pitts. Brewing 3% 3% ty 
Pitts. Brew.pf 10 9% vy ly 
P. Mt. Shasta 47 47 
Pitts. Jerome 05 06 
Pitts. O. & G 11% 11% 
Pitts. Pl. Gi. .151 1” 151 
U. S. Steel... 86% SH le 86% 
Un. Nat. Gas.120 120 120 


W’house A. B.102% 101% 102 
W'house Elec. 47% $65 47 





W. P. Ry. pf. 70 70 70 
BONDS 
$1,000 Pitts. C.deb.5s &8 88 && 


Washington 


STOCKS 


Salee High Low Last 


12 Capital Trac 864% 86% 86% 

100 Col. Gr. com. 18% 18% 18% 
4 Com. Nat. Bk.170% 170% 1706 
10 Dis. Nat. Bk.170 170 tO 


21 D. C.Paper pf ™ 95 95 
5 Lanston Mon. 82% 82% 82% 
#3 Mergen. Lino 129 12844 128% 
1 O. Dutch com 4 4 4 


10 S. Sav. & C..198 198 198 
5 Union Trust..118% 118% 118% 
261 W. R. & E. pf 56% 5514 56%, 
149 Wash. Gas 14Sy 4414 44% 
BONDS 


$500 Cap. Trac. 5a. 86 Sti si 
2,000 Pot.El. con. 5s 81 81 R] 
4,000 P. El. g. m. 68 93% 93 93% 
1,000 P. El. deb. ts 90 90 90 
11,000 Wash. Gas 5s 78 78 7s 
7,000 W. R. & E. 48 57% 57 57M 





ST. LOUIS SECURITIES 
Bought—Sold—Quoted 
STIX & CO. 


Members St. Louis Stock Exchange 
508 Olive St. 8 











St. Louis Securities 
Mississippi Valley Securities 
Mark C. Steinberg & Co. 


Members New York Stock Exchange 
Members St. Lowis Stock Exchange 


| 300 No. Broadway ST. LOUIS 











W. B. HIBBS & COMPANY 


Members 
New York Steck Exchange 


Washington Stock Exchange 


Hibbs Building, Washington, D.C. 


Louis, Mo. 
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Iron and Steel 


Continued from Page 51 

provided they are to get their full requirements, 
will have to pay well in excess of the Steel Cor- 
poration’s level of $47 a ton. One of the large in- 
dependent companies has arranged a basis whereby 
the price for steel rail tonnages will be adjusted 
-atisfactorily between the producer and the con- 
sumer before the end of the year. This company, 
however, is even now quoting a price $10 in excess 
vf the Stee! Corporation level. With regard to the 
steel Corporation, it is probable that the stabili- 
zation price may be abandoned shortly and a higher 
rrice substituted therefor. Should this course be 
followed it would mean that the steel rail price 
was to be stabilized well above current quotations. 
* Price recessions on the part of the independents 
continue to be in evidence. However, the spread 
Letween the Stee! Corporation and the other pro- 
ducers is big. This, it seems, will gradually narrow, 
since the independents cannot uphold their quota- 
tions in the face of a falling demand for stee! 
products. On the other hand, it still remains true 
that there is no indication that the Steel Corpora- 
tion level price will be impaired. Conditions are 
such that, if the Steel Corporation announced in 
good faith early last year that prices could not be 
cut below the Stabilization Board level, there could 
he no reduction at the present time, since wages 
have increased and freight 1ates have moved up. 





Textiles 

LTHOUGH there was no actual quickening of 

demand in the textile trades last week, there 
can be no doubt that the Republican successes at 
the polls did much to awaken a strong undercur- 
rent of optimism. In these trades, particularly in 
the cotton goods section centred around Worth 
Street, the possibility of different results in the 
elections had been discounted for some time, yet 
there was a visible “ perking up” on Wedne=-day. 


London Shoe and Leather Fair 
LONDON, Oct. 20, 1920. 

HE success of the International Shoe and 

Leather Fair here was considerably increased by 

the special airplane service which was run be- 


tween Paris and the exhibition to save time for 
overseas buyers. French business men were thus 
enabled to visit the exhibition and return to Paris 
the same day. 

The fair, which was the twenty-first of its 
kind to be held in London, also was the most com- 
plete, there being more than 400 exhibitors of boots 
and shoes and the requisite machinery for produc- 
ing them. 

Although the fair was international, British 
exhibitors predominated and there were no exhib- 
itors from Germany. The Department of Over- 
seas Trade is actively co-operating with the British 
section in their endeavors to find overseas markets. 

In view of the slump in the upper leather in- 
dustry, says the American Chamber of Commerce, 
much dissatisfaction is being expressed at the 
imports of German upper leather, which are re- 
ported to be arriving in large quantities. It is 
pointed out that before the war, British factories 
only produced, roughly, 40 per cent. of the glace 
kid used in Britain and 50 per cent. of the box 
calf. During the war the industry was urged by 
the Government to extend so that in the future 
Britain would be independent of foreign supplies 
for fine faced leathers. In consequence, factories 
and plants were extended so that more than 75 
per cent. of the requirements can now be met 
from home manufacturers, and the dumping of 
German leather is, according to reports, hitting the 
British tanning trade very hard. 





Britain’s Trade Recovery 


REAT BRITAIN’S trade recovery is strikingly 
indicated by the official returns for Septem- 

ber, which have just been obtained by the For- 
eign Information Department of the Bankers 
Trust Company of New York and which show 
imports in September amounting to £152,692,339, 
as against exports of £130,806,521. The difference 
tcetween exports and imports, £21,885,818, was, ex- 
cepting one in July, the smallest monthly trade 
balance against Great Britain during 1920. Com- 
plete trade figures for the first nine months of 


Just what the victory of Senator Harding will do 
toward stimulating business is a problem which 
only time will solve. 

Possibly it was an anticipation of a lowering of 
the Democrats’ political standards in defeat which 
caused a prominent Southern commission house to 
announce last Monday notably lower prices on sev- 
eral lines of woven colored cottons sold through it. 
Whatever the reason for the reductions may have 
Leen, other commission houses which sell Southern 
goods followed the lead of the first one. Among 
the cloths on which the cuts were made were dress 
and staple ginghams, chambrays, plaids, hickory 
stripes and tickings. The new prices, which have 
not yet been met. by makers of similar goods in th 
New England mills, approximate the revised levels 
of values which followed the signing of the armis- 
tice, and which brought with them very active buy- 
ing by the jobbers and the larger retailers. At that 
time cotton was quite a little cheaper than it is 
now, and labor costs were about one-third lower. 
In view of these things and the fact that the new 
prices are said to have followed expressions of 
opinion on the subject by representative jobbers 
throughout the country, liberal buying is antici- 
pated in the near future. - 

As if there was already not enough to contend 
with, Spring business lagging as it is, comment 
was heard in the woolens and worsteds field during 
‘he week concerning the opening of Fall 1921 
lines. While, naturally, anything along that 'in« 
at present is “ just talk,” it seems unusual that any 
trade so thoroughly in the dumps would even care 
to look ahead to a period which may mean only 
more trouble. As time goes on, it is becom n 
more and more apparent that the dropping price 
of raw wool is affecting business in woolens and 
worsteds exactly as the silk business was affected 
when the bottom dropped out of the Japanese raw 
silk market. 

Until some rock bottom price basis for wool can 
be found, the present uncertainty is bound to exist. 
Particularly has this become apparent since mak- 


1920 compare as follows with British trade re- 
turns in 1919: 


P 1920 1919 
NN oo tin0:0 diese £1,501,190,564 £1,166,459,071 
DMMB 65d ad acicinwe 1,187,736,518 639,597,160 


The above figures show an increase in imports, 
for the nine months’ period of 1920, amounting to 
£334,731,493, or 28.7 per cent. The increase was 
greatest in the early months of the year, but has 
leen steadily declining. September, 1920, imports 
were only 2.7 per cent. greater than those of the 
corresponding month of 1919. 


Cut in British Oil Price 
LONDON, Oct. 20, 1920. 

HE price of petrol in Great Britain has been 

reduced by 3d per gallon, with prospects of 

a still further reduction in the near future. This 

decision of the oil companies was as unexpected 

as the sudden increase of 7d per gallon in August, 

which caused a general outcry throughout the 
country. 

Various reasons are given for the reduction, 
says the American Chamber of Commerce, chief 
among which is “ overproduction” in the United 
States and consequent weakness in the market 
due to inability to absorb the whole output. The 
report of the American Society of Motor Manu- 
facturers and Traders, however, does not confirm 
this statement. In 1918 the petrol production of 
the United States was just over 3,500,000,000, 
while for 1919 it was still under 4,000,000,000 gal- 
lons. This very small increase is out of propor- 
tien to that in the number of motor vehicles. 

British opinion does not hesitate to attribute 
the sudden fall to the fact that the Motor Fuel 
Committee, a sub-committee appointed by the 
Central Profiteering Committee, has been consider- 
ing the recent increase and has called upon mem- 
bers of the various oil companies to explain it. 
This committee’s repc’t is now complete and will 
be issued shortly, and it is stated that no justifi- 
cation has been found for the August increase. 

The American Chamber in London points out 
that effforts to promote the production of power 
alcohol as an alternative motor fuel are still being 
continued in Great Britain. Arrangements are 
nuw being made for the production of power alco- 
hol on a considerable scale in India. Rice straw 
and other cheap materials will be used and it is 
believed that such fuel can be produced on a com- 
mercial basis. 





The Annalist Barometer of Business Conditions 


ers of men’s and women’s clothing have come fully 
to realize that the public still thinks garment prices 
too high for liberal buying. Whether it has done 
right or wrong, depending on the viewpoint, it i: 
a fact that the press of the country, in keeping the 
public posted on business conditions during the last 
six months or so, has done more to reduce the high 
cost of clothing than any other single agent 
“tied up with the news ” 
fited accordingly. Manu 
and garments, howeve1 
the power of the press in 


Canny retail merchar 
some time back an 
facturers of botl 
were slower to recog! 
regret it. 
e work by the Yokohama 
Monday had no material ef 


this direct:on. Now t 
The beginning of 
Silk Syndicate on | 


fect on the rav : arket. At the close of the 
week Sinshiu No was quoted at $6.62'% pe 
pound, which is the oximate equivalent of the 


et on that grade by the 
merchandising features 
nnouncement by a leading 


1,500-yen-per-picul 
syndicate. One ¢ 
of the week 


jobbing house that ng the present week, 
would offer at a { ntory sale, and at prices 
described a ext linary,” about $2,000,000 
worth of silk 


In the absence of business ef any consequence, 
the chief attention in the linen trade these days 
seems to be attract “ defensive ” reports from 
the other side. On ently came a report from 
Paris of a four-da eek operating agreement 
France, Belgium, Hol 
week one was received 


between manufact 


land and Englan 


from London wl that, fearing the possible 
financial collapsé« f individual firms, the linen 
merchants of Ul forming a financial cor 
puration with a ca lization of £500,000. The 
purpose of the cory tion, which is to be known 
as the Linen Trade orporation, Ltd., is to give 


eeding it, and thereby keep 
ed until normal conditions 


financial aid to f 
the linen worker 
are restored 

3urlaps agair 1 off here during the week 
under the effect of arish reports from Calcutta, 
which is still low this market, and the con 
tinued lack of dema 


Water Power Development 
O determine how far the water power resources 
of the United Kingdom may be relied upon to 
supplement the na coal resources an investi- 
by the British Government 
ees appointed by the British 


Privy Council. Advices to 


gation has been be; 
through special comn 
Board of Trade ar 

this effect receive: the Foreign Information 
Department of the cers Trust Company of New 
York also state that 


sources Committee ha 


official Water Power Re- 


already examined and re- 


1e separate schemes of 
water power development in the Scottish High- 
lands, which, it estimated, will yield an aggre 


ported favorably up: 


gate of 183,500 | wer at a cost much below 


the present cost of generating power in Scotland 
by the use of coa 

The committee recommended the appoint- 
ment of Water Con ioners under control of the 
Board of Trade to assure the proper conservation 
of British water re« 
England and Wales 
cording to the conformation of watershed areas, 
under local committees whose duty shall be to 


obtain the best development and use of the water 


It is proposed to divide 


water power districts, ac- 


power resources of the individual districts. 

Water power development is also being pushed 
in France, and it is estimated that the plans now 
being carried out will make France third among 
the nations who lead in this respect. 

The report of the Commission des Forces Hy- 
drauliques shows that in round figures the water 
power in France may be reckoned theoretically at 
about 9,000,000 horse power. Of this amount 
1,165,000 horse power is in use. About 500,000 
horse power additional is being equipped. In about 
fifteen years 6,000,000 horse power more should be 
realized. The rest remains available for eventual 
developrrent 

Plants now in course of construction will pro- 
vide an additional 550,000 horse power, according 
to reports received by the French Commission in 
New York. It is expected that 38,000,000 horse 
power additional w be provided inside fifteen 
years. Of this total 1,200,000 horse power will be 
in the southeast, 500,000 in the southwest, 40,000 in 
the centre and 62,000 in the east. 
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UNITED STATES ARMY 
TRANSPORTS 
FOR SALE 


SURPLUS PROPERTY 


WAR DEPARTMENT 











U.S. A. T. “MEADE” 


Formerly the British S. S. “Berlin” of the Inman Line, built at Green- 
ock, Sectland, by Gaird & Co. 

The “Meade” is now stripped, but can be fitted out with steam or gas 
power and rendered serviceable 

Her hull is of the best charcoal iron, and can, at reasonable cost, be fit- 
ted with tanks and inter-bottom concrete ballast which would make her an 
excellent “tanker.” 

Included in the sale of the “Meade” are 900 tons of pig iron ballast. 

Bids on the “Meade” will be received at the office of the Assistant Chief, 
U.S. Army Transport Service, Pier 2 Hoboken, N. J., up to 10 A. M., East- 
ern Standard Time, November 10th, 1920. 


T will stir the imagination of the shipping world to learn that 
the United States Arniy is about to turn back to the com- 
merce of the world those fine old veterans of two wars, the 
transports Warren, Crook and Kilpatrick, with five others at a 
later date. 

Carrying the halo of a glorious past, they stand ready to 
shoulder the burden of the congested freight of the world. 

The War Department has decided to place these vessels 
before the shipping world with no hampering restrictions regard- 
‘ng trade routes or freight rates, and with the understanding 
that at the option of the purchaser either American or British 
registry may be obtained. 


U. S, A. T. “KILPATRICK” 


Formerly the British S. S. “Michigan” built at Belfast, Ireland, by Har- 
lan & Wolff in 1890. 

Schooner rigged with steel hull, single bottom, two masts and one fun- 
nel. Equipped with a Harlan & Wolff triple-expansion engine, Scotch Ma- 
rine boilers and Morrison furnaces and a quantity of other fittings such as 
steward’s fittings, nappery, galley equipment iver and sreneral supplies. 

Capable of 10 to 12 knots an hour with . cargo capacity of 4,529 tons 
without passengers. 


U. S. A. T. “WARREN” 


4,234 Gross Tons, equipped and ready to sail. 

Steel hull, double bottom, two-masted schooner rig, with one funnel. 

Formerly the German S. S. “Seandia” of the Hamburg-American Line, 
built in 1889 at Stettin, Germany, and reconditioned as late as 1914. 

The power plant consists of a triple-expansion, main engine, and Bab- 
cock and Wilcox boilers, new in 1914. 

The equipment comprises such items as steward’s fittings, nappery sil- 
ver and general supplies. 


U.S. A. T. “CROOK” 


4,126 Gross Tons, equipped and ready to sail. 

Formerly the British S. S. “Roumania,” built in 1882 and purchased for 
transport service in 1898. 

Four-masted schooner rig with one funnel, steel hull, single bottom 


and flat keel. 
The “Crook” was reconditioned in 1915 from bow to stern. 
Equipped with nappery, silver, steward’s fittings and general supplies. 
Bids on the “Kilpatrick,” “Warren” and “Crook” will be received at the 
office of the Assistant Chief of the U. S. Army Transport Service, Pier 2, 
Hoboken, N. J., up to 10 A. M., Eastern Standard Time, January 8, 1921. 
Further information, details of sale and request for booklet may be 


made to: 


Chief, Water Transport Service, 
Office: Q. M. C., Washington, D. C. 


U. S. Army Transport Service, 
Pier 2, Hoboken, N. J. 

General Superintendent, Army Transports, 
Fort Mason, San Francisco, Calif. 

Superintendent, U. S. Army Transports, 
Philippine Dept., Manila, P. I. 


Depot Quartermaster, 
Seattle, Washington. 




















COUPON 


U. S. ARMY TRANSPORT SERVICE 
Dept. A-5 
Pier 2, Hoboken, New Jersey 


Please send your booklet on Transports to: 


a eee oe 
Street Address .... 
i A tee 


Signed By.... 
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